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3.00 


Common, 
13.00 


Apples: veeveee 
Fancy 

BEANS: Pea, choice. 
Red kidney, choice. 
White kidney, choice. 


BUILDING MATERIAL: 
Brick, N. Y.,. d eclivered. - 
Portland Cement,N. ¥ Trk. 

loads, deliver 
Chicago, carloads. . 
Philadelphia, carloa 
Lath, Eastern spruce 
Lime. hyd., masons, N. 
Shingles, Cyp. Pr. No. 
Red Cedar, Clear, rail. 
BURLAP, ~ esos ” in. 
8-02, 40-in. 


COAL; f.0.b. Mines... 
Bituminous: 

Navy Standard 

High Volatile, 
Anthrac: ~~ Company: 


2.75 
10.50 
100 Ib 


Sree 


No. 7 Rio 

Santog No, 4...-.-- 
TTON GOODS 

re Bacar catni enters. “7d 

Wide sheetings. 10-4 

Bleached sheetings, stand. 

Medium 

Brown sheetings, “4 Wd .ccece 
Standard prints 

Brown pine standard. 

Staple ginghams.....++-+ 

Print cloths, 38 %-in, 64x60. 

Hose, belting. duck 


DAIRY: 
Butter, creamery. extra 
Cheese, N. Y., fancy.. 

a, nearby, fancy.. 
Fresh, gathered, ex. fir 
DRIED FRUITS: 
Apples, evaporated, fancy. 
Apricots, choice 
Citron, imported, 66-lb. box 
Currants, cleaned, 50-lb. box ‘ 
Lemon Peel, Impt'd 
Orange Peel, Impt’'d.. é 
Peaches, Cal. standard 
Prunes, Cal. 40-50, 25-lb box * 


DRUGS AND CepeTOALs: 
Acetanilid, U.S.P.. bb) 
Acid, Acetic. 28 deg 
Carbolic, 
Citric, domestic. . 
Muriatic. 18’. ° 
Nitric, 4 
Oxalic, t 
Stearic, double Gna. 
Sulphuric, 
Tastaric crystalg.. 
Fluor Spar. acid, 
Alcohol, 590 proof U.S.P... gal 
Py 


95 
” denatured. oes 5. 
Alum. lump 1 
Ammonia, 
Arsenic, 
Balsam, 
Fir. 


COFFE KE, 


“ 


St ee 
a 


nk ek a fk pe 
OTS 


33 
11.00 
Peru \ 1. 31 

Beeswax, African, crude... os 
Bicarbonate soda, Am...100 2.25 
TI powder, 2.00 ; 
2% 

18. 06 18.00 


Borax. crystal, in bbl 
6 2.05 2.05 


Brimstone, crude dom..... 
Calomel, American... 
Camphor, slabs......eeee+s 
Castile Soap — 

Castor Oil. No. 

Caustic soda 16%. 

Chlorate potash. 
Chloroform, U. eeccccece 
Cocaine. Hydrochioride 
Cream tartar, domestic.. 
Epsom Salts... 100 
Formaldehyde 


60 
15.00 
12 


63 
15.00 
1 


3.00 2.95 


seeeereee 


Bengoin, Sumatra....... 
Gemseue. Pipe... ceesecees 


Powdered 

Root ..ccccees 

Menthol, Japan, cases....- 
Morphine, Sulp.. bulk 

Nitrate Silver, ervstals. . 

Nux Vomica. powdered. ab 
Opium, jobbing lots 
Quicksilver, 75-Ib flas 

Quinine, 100-oz, tins 

Rochelle Salts 

Sal ammoniac, lump, imp.. 

Sal soda, American 166 « - 
Saltnetre. crystals 
Sarsaparilla, Hondura 

Soda ash. 58% a 


8 
Vitriol. blue 


eepescree. — Bi-chromate 
Pota Ib 
Cochi dey 





silver 


Cutch, Rangoon...... 
Gambier, Fiantation. 

Indigo, Madras . . 
Prugsiate potash, Yellow. eee 


FERTILIZERS: 

Bones, ground, steamed, 
1%%, am., 60% 
phosphate, Chicago...... 

Muriate potash 80%....... 

Nitrate soda 

Sulphate ammonia, 
mestic, f.o.b. works. 


FLOUR: 
Winter, 
Fancy Minn, Family... 


GRAIN: Wheat, No, 2 R.... 
Corn, No, 2 yellow.. , 
Oats, No, 3 white 
Rye. ¢.1.f.. GEPOTE. coos 
Barley. malting 

Hay, No. 1 


HEMP: Midway, ship.. 


HIDES. Chicago: 
Packer, No, 1 native.. 
No. 1 Texag....... 
Colorado 

Cows, heavy nativ 
Branded cows 

No. 1 buff hides... 


Spring Pat... 
Soft Straights. *“ 


HOPS: 
JUTB: 
LEATHER: 

AlN DRORS,« 6.856040 00%.6.6 
Scoured oak-backs, No, 1. 
Belting, Butts, No, 1, light: . 


LUMBER: * 
Whit . Pine, No, 1 
Barn, 1x4” per M ft. 
FAS quartered Wh. 
Oak, e 


Pacifie, Pr. 
first marks 


FAS Ash 4/4” 
—_ h. No, 1 Common, 
4/4” 


FAS Birch, Red, 4/4” 
FAS Cypress, 4/4”... 
FAS Chestnut, 4/4”.. 
No eae Com, Mahogany, 
“ 


FAS H. Maple, 4/4”. 
Canada Spruce, 2x4”.. 

’. Pine, 4/4”, Bdge, 
Under 12” No. 2 and 
Better b 

Yellow Pine, 3x12”... 
FAS Basswood, 4/4”. 
Douglas Fir, Water 
am. ¢. & £. 2. FZ. 
2x4”, 1 (| 
Cal. Redwood, 4/4", 
Clear = 
North Carolina Pine, 
Roofers, 13/16x6”. 


METALS 
Pig tron: No. 2X, Ph. 
Basic, Valley Furnace. 
Bessemer, Pittsburgh. . 
Gray Forge, Pittsburgh. 
No. 2 South Cincinnati.. 
Billets, rerolling, Pittsb’h. 
‘orgin ittsburgh. 
Wire rods, Pittsburgh.. 
O-h, rails, hy., at mill 
Iron_bars, Chicago.... 
Steel bars, Pittsburgh.. 
Tank plates, Pittsburgh 
Shapes, Pittsbu tN = 
Sheets, black 24, 
Pittsburgh 
Wire Nails, Pittsburgh. 
Barb Wire, galvanized, 
Pittsburgh 
Galv. Sheets No. 24, Pitts. ‘‘ 
Coke, Connellsville, oven. ..ton 
furnace, prompt ship.. 
Foundry, prompt ship 
Aluminum, pig (ton lots). 
Antimony, ordinary. 
Copper, Blectrolytic.... 
Zine, 
Lead, 


MOLASSES AND SYRUP: 
Blackstrap—bbls, 
Extra Fancy 


NAVAL STORES: Pitch.... 
Rosin “B’’ ° 
Tar, kiln burned........ 


bb! 


OILS: Cocoanut, Spot, N. Y..1! 
China Wood, bbls., spot... 
Cod, Newfoundland 
Corn, crude, —_— 
Cottonseed, 

Lard, extra, Winter ot... * 





Sulphate potash bs, 90%..ton 
-196 lbs ~ 
+ 


‘86 4 of 
Tinplate, Pittsburgh.100-Ib ee 


Turpentine, carlots........gal + 


1.290% 
“— 


oo 
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154.00 
109.00 
105.00 


110.00 
95.00 


50.00 
125.00 
88.00 
80.00 


165.00 
90.00 
87.50 
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we 
on 


gots 
HH NAD wo 


IAUESS SON 


7.0" 
7.25 
13.00 
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a 
Amu 


-50 
151.00 
116.00 


100.00 
115.00 


97.00 
50.00 


125.00 


88.00 
94.00 


165.00 


80.00 
38.50 


85.00 


83.75 
78.00 
33.00 


An 


tes Gs eae ees eee. 
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55% 
6% 
11% 


60 


7% 


8.5 


12% 


0 10.60 
13 3% 
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Extra, No. 1. -Ib 
Linseed, city raw, carlots.. “ a 
Neatsfoot, pu sa 
Palm, Lagos.. ° 
Rosin, first run. eecece 
Soya-Bean, tone, 
prompt . Ib 9 
Petroleum, Pa., cr., at well..bbl 
Kerosene, wagon delivery. . -gal 

Gas’e auto in gar., st. bbls. 

Min., lub. dark filtered BH... ‘* 

Dark filtered D 

Wax, ref., 125 m. p. 


—- leeuereey com ib 
a occccvccoces 


“Lead, -100 Ibs 
White Lead in “Paste...... -Ib 


Zine, 


sere eerene 


American 
¥. 2. RB. 


PAPER: News roll, Contract 
Book, 8. 8S. & C. vevereee eed 
WwW riting, _— sized.. 
0. Kra 

Hoaras, 50 
Soards, wood p 

Sulphite, Dom. bl. 8 = = 
Old Paper No, 1 Mix... ‘ 5 


PEAS: Yellow split, dom..100 Ibs - 
PLATINUM 


PROVISIONS, Chicago: 
Beef steers, best fat.. 
Hogs, 230- ~~ Ib. 
Lard, N. Y. Mid. W 
Pork, mess bbl 
Lambe, best fat, » natives. +100 lbs - 
Sheep, fat ewe 
Short ribs, sides l'se.. al 
Bacon, N. Y., 140 down. .. Ib 
Hams, N. Y., 18-20 lbs 
Tallow, N. Y. + Sp. eeee. 
RICE: Dom, Long Grain, Fey. Ib 
Blne Rose, cholce...+..... ° 
Foreign, Japan, 
RUBBER: Up-River, wade 
Plan, Ist Latex crude.. 
SILK: Italian Ex. Clas 
Japan, Extra Crack . 
SPICHS: Mace, Banda No, ‘ 
Cloves, Zanzibar 
Nutmegs, 1058-1108. . 
Ginger, ‘Cochin 
Pepper, Lampong, black. 
Singapore, white. 
+e Mombasa, red. 
SUGAR: Cent. 96° 
Fine gran., in bbls.. 
TEA: Formosa, standard. 
Fine 
Japan, basket fired 
Congu, standard 


TOBACCO, Louisville: 
Burley Red—Com., sht 
Common 
— ee 


52, 


100 Ibs ee 


coeelb 


edium 


bf a igs gg 
Onions, Wn., 
Potatoes, L. _ a 
Turnips, Rutabaga 
ot. Boston: 

verage, 25 quot. 
Ohio & Pa, Fleeces: 
RE Unwashed 
Half-Blood Combing... 
Half-Blood Clothing... 
Common and Braid 
Mich, and N. Y. Fleeces: 
Delaine Unwashed s 
Half-Blood Combing........ ** 
Half-Blood Clothing.... $ 
Wis., Mo., and N. B.: 
Half-Blood .. 
Quarter-Blood 
Southern Fleeces: 


eee eeoee 


ee eeeeeee 


etc. ; 


Quarter-Blood Combing..... 
— Scoured Basis: 


Fine, 8 months........... 
California, Scoured Basis: 
Northern 


Territory, Scoured Basis: 
Fine Staple Choice.... 
Half-Blood Combing. . 
Fine Clothing... 

Pulled: Delaine. 

Fine Combing... 
Coarse Combing.. 
California AA.. 


ee ererccece 


WOOLEN GOODS: 

Standird cheviot, 14-oz... “yd 
Heres, 12GB vccsccese 
Serge, 16-0z.. Kee hele 
Fancy cassimere, 13-02. hee 
36-in, all-worsted serge... 
36-in. all-worsted Pan...... 
Broadcloth, 54-in........s. 





Advances, 24 


+ Advance from previous week. 


—Decline from previous week. 


Declines, 18 


* Carload shipments f.o.b., New York. t Quotations nominal. 











3.56 


Baeownt® moo 


a ae a oe 
ee 


Wey 








DUN’S REVIEW 





A Weekly Survey of Business Conditions in the United States and Canada 
PUBLISHED BY 


R.G. DUN & CO., The Mercantile Agency 


290 BROADWAY, NEW YORK 








Volume 38 


Saturday, March 22, 1930 


Number 1904 














Subscription $3.00 per Year 7 : : 


European Subscription (Including Postage) $4.00 per Year 


Entered as second-class matter October 30, 1893, at the Post Office at New York, N. Y., under the Act of March 3, 1879 














DUN’S STATISTICAL RECORD 
Latest Week: 1930 1929 
Bauk Clearings.......... $11,911,858,000 $14,599,243,000 
¢Crude Oil Output (barrels) 2,583,200 2,625,150 
Freight Car Loadings..... 947,539 
Failures (number)....... 438 
Commodity Price Advances 24 27 
Commodity Price Declines 18 34 
Latest Month: 
Merchandise Exports..... $351,000,000 $441,752,000 
Merchandise Imports..... 281,000,000 369,442,000 
Building Permits......... 83,564,000 169,133,000 
Pig Iron Output (tons).. 2,838,920 3,206,185 
Steel Output (toms)....... 4,06 (6,071 4,426,000 
Unfilled Steel Tonnage.... 4,479,748 4,144,341 
tCotton Consumptivun (bales) 495,204 594,720 
Cotton Exports (bales)... 402,074 613,394 
Dun’s Price Index....... $180.939 $194,247 
Failures (number)..... ia 2,262 1,965 
¢Daily average production. {Domestic consumption. 








THE WEEK 


HE distinction between actual betterment in business and 

prospects of gain remains clearly defined, tangible evi- 
dences of improvement continuing slow to appear. A new 
season begins with promise of an extension of the commer- 
cial recovery, but existing conditions point to a gradual and 
uneven advance, rather than a rapid and general upturn. 
More than the usual divergence of trends is to be expected 
during a period of economic recuperation, the modification 
or removal of restraints being essential to progress, and 
this fact should be allowed for in considering the future. 
The present confused aspects, with sharp contrasts in the 
various branches of production and distribution, plainly 
reflect the processes of readjustment, but the constructive 
elements are gaining in number and force. Among the most 
significant movements of the current week has been the de- 
cided change in the course of commodity prices, DUN’S com- 
prehensive list of wholesale quotations making the best show- 
ing since last Autumn’s stock market collapse. Instead of the 
large preponderance of declines which had prevailed for 
the last several months, the record now discloses a slight 
excess of increases, more firmness having developed in the 
principal farm staples and in some raw materials used in 
manufacturing. The results of a single week may not be 
conclusive, yet there have been multiplying indications re- 
cently of a lessening of the price depression, and this is 
obviously an important tendency. A status of even approxi- 
mate price stability would be helpful to business, for many 
commitments have been reduced or deferred because of the 
possibility of additional concessions by sellers, and there 
being no particular incentive for large-scale purchasing. It 
is the conspicuous exception where goods are not readily 
available as they are required, but restriction of outputs is 
serving to lower stocks or at least check the accumulations, 
thus bringing about a better balance between demand and 
supply. Supplementing the improved phase in prices, 
the persistent easing of money rates is a stimulating fac- 
tor, and has strengthened sentiment in both financial and 








commercial circles. Although actual revival of trade ac- 
tivity is not impressive as Spring opens, influences making 
for later expansion are becoming more prominent. 


It has been many weeks since DuN’s list of wholesale quo- 
tations has made a record comparable with that of the pres- 
ent week. The excess of declines had been large ever since 
the stock market debacle last Autumn, but this week a dis- 
tinct reversal of conditions occurred. Thus, out of a total 
of 42 changes in the price tabulation, 24 were in an up- 
ward direction, whereas 51 of last week’s 66 alterations were 
toward lower levels. The movement is significant as sug- 
gesting the possibility of a more stable situation in the fu- 
ture, and the check to the prolonged drop in leading agri- 
cultural products came as a welcome development. The fact 
that there were only about one-third as many recessions this 
week as occurred last week indicated a lessening of the 
depression in various commodities, while raising the hope. 
that buying may expand if the better undertone of the 
markets is maintained. Although uncertainty as to prices 
continues in various quarters, unsettlement has diminished, 
in the main, and the outlook appears to be improving. 


With an extension of the recent trend, practically world- 
wide monetary easing has developed. The point has been 
reached, in fact, where rates at important financial centers 
are at the lowest levels recorded for a number of years, the 
local call loan quotation being on a basis not previously 
touched since 1924. Thus, the Stoek Exchange renewal 
charge has dropped to 2 per cent., while funds in the outside 
market were available this week at 1% per cent. Of even 
greater significance was the further reduction in the Ene- 
lish bank rate to 3% per cent., which is a lower figure than 
has prevailed since 1923. That change followed closely 
upon the recent decline in the London rate from 4% to 4 per 
cent., which was the forerunner of last week’s cut in the New 
York Federal Reserve Bank’s rate to 3% per cent. One of 
the immediate effects of the general monetary relaxation 
has been a decided expansion in operations on the securities 
markets here, with rising prices for both stocks and bonds. 
Reflecting that movement, this week’s statement of brokers’ 
loans showed another sharp increase, the total being up an 
additional $121,000,000. 


Completed data of this country’s foreign trade in Feb- 
ruary are not yet available, but preliminary figures disclose 
the downward trend. With the shorter month, the totals 
not unnaturally fell below those of January, but the de- 
clines went beyond the average. At $351,000,000, last 
month’s merchandise exports were $60,000,000 under those 
of January, whereas the reduction a year ago was less than 
$47,000,000. On the import side, February’s $281,000,000 
fell off $30,000,000 from the amount for January, this 
change contrasting with a slight gain for the same period 
last year. The contraction in exports has been progressive 
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since last October, when the high point for 1929 was at- 
tained, at $528,500,000, and the decrease in imports has 
been practically unchecked during the same months. 


The existing situation in the steel industry is one in which 
a definite trend is temporarily lacking. That is true both 
of demand and prices, but an encouraging indication is the 
fact that the decline in output has been practically checked. 
The let-down from the high point reached on the recovery 
has been small, and average production for the whole coun- 
try now approximates 75 per cent. That rate is much 
below the figure reported a year ago, and the usual experi- 
ence of maximum operations in March has not been repeated 
this year. With the beginning of the season for extending 
outdoor activities, however, the prospects for steel business 
are improved, with the large highway construction program 
among the promising features. Moreover, current awards 
of fabricating work are increasing, while contracts for pipe 
for oil lines are of enlarging volume. Few changes have 
appeared in published quotations, but scrap material is 
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weak at most centers, with a decline of 75c. per ton in heavy 
melting steel at Cleveland. 


Uncertainty of conditions remains a prominent phase in 
textile markets. A continuance of readjustments has made 
for an unsettled situation, with price movements tending 
to discourage large-scale operations. More downward revi- 
sions, embracing various goods, have been announced, and 
sharp competition for business is a feature commented upon 
in different quarters. Measured by published quotations, 
however, more steadiness has developed at the lower levels, 
and it is felt among merchants that the worst period is 
being passed and that improvement is in prospect. Such a 
trend should normally come with Spring, and buyers who 
have been making commitments sparingly are in need of 
additional supplies with which to meet a possible increase 
in demand. A phase with an important bearing on the fu- 
ture is the closer regulation of production, the purpose 
being to prevent accumulations beyond requirements ac- 
tually disclosed in consuming channels. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—Retail trade continues to show a slight sea- 
sonal improvement, while manufacturing and wholesale lines 
show rather irregular tendencies. In some cases, a decided 
improvement is noted, but in many others business still 
lags. The wool market has been very quiet during the past 
week. Scattered sales were reported on a number of lines, 
but the quantities were small and purchases were only for 
immediate needs. Raw cotton prices are firmer, but the 
New England mills are not buying to any extent. Prices 
on the finished goods are steadier and gray goods are mov- 
ing in quite large quantities. Fine goods are selling well, 
and on all lines the outlook is improving. Some fairly large 
orders for cotton yarns are reported, but these generally 
have been at a slight price concession. 

The sale of about 7,000 tons of pig iron during the past 
week was reported with several good-sized orders in sight. 
Prices are weak. Building and engineering contracts 
awarded in New England during the past week amounted 
to $4,499,900, as compared with $7,687,900 for the corre- 
sponding week of last year. The demand for brick, lime 
and cement continues light, but it is expected that a con- 
siderable amount of new business will develop before long. 
New England building lumber still is slow. The demand 
for paints is increasing. Hardwood flooring is moderately 
active. Furniture manufacturers are buying hardwood 
lumber in small lots for immediate needs. 

Reports of earnings from the leather industry continue 
to be unfavorable. The demand for hides on the local mar- 
ket is light. Prices are somewhat lower than they were at 
the first of the year. Sole leather prices are 10c. to 12c. 
a pound below last year’s. Stocks are light, and shoe manu- 
facturers are showing a tendency to purchase more freely. 
Some shoe plants are operating to capacity, but others have 
very few orders on hand. Shipment of shoes from Brockton 
for the month of February amounted to 39,957 cases, as 
compared with 38,638 cases in February, 1929. 


NEW HAVEN.—While some isolated industries report 
volume of business to be above normal, the majority of manu- 
facturing plants, jobbers and retail houses report business 
from 15 to 20 per cent. subnormal. A pronounced lull in 
industrial activities has resulted in considerable unemploy- 
ment, not only among craftsmen, but unskilled workmen as 
well. The persistence of merchants in purchasing com- 
modities principally for immediate requirements has caused 
what amounts to a shorter working day, with its consequent 
curtailment of wages. 


NEWARK.—Distribution at retail continues nearly nor- 
mal, compared with volume of former seasons. The late 
Easter this year is a trade factor, but as the season advances 


increased activity is in evidence. More activity is noted in 
millinery, silk and rayon hosiery and kindred lines, including 
price goods. The season still is backward in the sale of new 
automobiles; the larger number of sales are made in the 
lower or intermediate price brackets. Accessories are active, 
selling in large volume. 

There is little or no apparent change or improvement in 
industry, as a whole. Manufacturers of heavy electrical 
machinery and supplies continue well occupied with large 
orders. The gradual reduction of inventories in the radio 
industry has proceeded rather faster than anticipated, with 
the result that production is of sufficient volume to give 
employment to substantial numbers of workers. 

The building trade continues at a low ebb. To what extent 
a pick-up will occur in the Spring cannot now be definitely 
stated, but some improvement is certain. Dealers in lumber, 
building material and kindred lines report a quiet demand, 
with little tendency toward price change. The low rates now 
prevailing for call money in large centers is reassuring, and 
give promise of an improved situation in real estate, perhaps 
extending to building operations. Bank clearings for the 
week were $37,895,000, and for the same week last year were 
$30,702,000. 


PHILADELPHIA.—Although it was slight, there was an 
improvement in retail trade during the week, and wholesalers 
are of a more optimistic trend of mind, because retailers’ 
shelves are almost depleted of merchandise. With manufac- 
turers, there are several instances of improvement, although, 
in general, production is below normal. There was a little 
pick-up during the week in the manufacture of dresses, but 
output of hosiery still is rather low. Silk manufacturers 
find business fair. Jobbers of millinery, lamp shades and 
fringes are finding business rather dull, although it is 
slightly better than it was last year at this time. Grocery 
sales are running below last year’s. 

There has been a slight improvement in the demand for 
leather belting, manufacturers reporting sales about 10 per 
cent. ahead of those of last month. Manufacturers of fine 
kid leather find business quiet. Movement of suitcases and 
traveling bags continues slow, sales running about one-third 
under those of last year at this time. The chemical business 
is a little under normal, and plants devoted to the production 
of agricultural implements are not so busy as they were a 
few weeks ago. Although hardware specialties are stagnant, 
there has been an improvement in the demand for lighting 
fixtures. The rubber goods trade, which has been quiet for 
some time, is now showing an improvement. Paints con- 
tinue slow of movement, but an early change for the better 
is anticipated. Distributors of radios are extremely busy. 

The building trade is picking up gradually, and it is 
thought that by June there will be enough work in this sec- 
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tion of the country to keep builders busy for some time. The 
lumber trade continues quiet. Manufacturers of motor 
trucks report sales about 10 per cent. below those of last 
year at this time. The outlook for the year, however, is not 
discouraging, and manufacturers and dealers are optimistic. 
Prices of parts and accessories are being well maintained. 


PITTSBURGH.—Retail trade continues quiet, and job- 
bers of men’s and women’s wearing apparel, dry goods and 
shoes, report business still slow, although a slight improve- 
ment is noted. Sales of jewelry are somewhat better, al- 
though still lower than they were a year ago. The move- 
ment of automobiles still is considerably below normal, being 
estimated at about 28 per cent. below that of the first quarter 
of 1929. Building permits thus far this year have been 
much lower than those for te same period of last year, 
although a number of large projects are expected to be 
started shortly, and considerable public work also will be 
undertaken this year, which will help the sale of lumber and 
other building supplies. 

Industrial operations appear to be averaging slightly 
lower, with steel mills at about 74 per cent. Production of 
window glass continues at a low rate, with practically no 
improvement in demand, and with prices unsettled. Pro- 
duction of plate glass is below the high average of a year 
ago, due principally to a much lighter demand from the 
automobile industry. Manufacturers of electrical equipment 
are maintaining operations at a very fair rate, while pro- 
ducers of sanitary equipment, plumbing supplies, and 
radiator equipment report business quiet. Some increase is 
noted in crude oil production, although further efforts are 
being made to reduce the output. 

Production of bituminous coal shows a slight reduction, 
with demand very quiet, and prices continuing low and un- 
satisfactory to the producers. Western Pennsylvania grades 
of run-of-mine coal are quoted per net ton, at mines, as fol- 
lows: Steam coal, $1.25 to $1.75; gas coal, $1.65 to $1.75; 
coking coal, $1.50 to $1.75; steam slack, 80c. to 90c.; and gas 
slack, $1 to $1.10. 


BUFFALO.—Retail business still is uncertain, and de- 
velopments during the week were somewhat disappointing. 
General sales have fallen behind those of the corresponding 
period of a year ago. As Easter is late, there is a good 
selling period ahead, and merchants appear confident that 
the pre-Easter demand will bring sales up to a nearly normal 
condition. 

Wholesalers report that sales are being confined largely 
to near requirements, and they are content to draw on the 
producers for their supplies as they are needed. There is 
an active building program under way, which already is 
giving employment to labor, and conditions along this line 
are improving gradually, as the season advances. 


SYRACUSE.—Retail business in seasonable lines is 
fairly active. Better weather during the week helped to 
restore the confidence of business men generally, and to 
stimulate buying, which had been lagging somewhat. The 
employment situation is not good, but it is improving. 


UTICA.—Trade in most lines has continued somewhat 
below normal, both at wholesale and retail, but there ap- 
pears to be a little improvement as the first quarter ap- 
proaches its close. Employment increased slightly in March, 
building trades are a little more active, and further better- 
ment is confidently anticipated with the coming of Spring 
weather. Hesitancy prevails in textile manufacturing, 
largely as a result of price depression in raw materials. 
Automobile sales are less than those for the like period last 
year, this being especially true of the higher-priced cars. 
Tires and accessories also are moving rather slowly. Provi- 
sions, small hardware, paints, wallpaper and household 
supplies are in normal demand for the season. 


Southern States 


ST. LOUIS.—Indications are that general business is 
gradually improving with the wholesale trade, and latterly 
there has been a very fair improvement in the local retail 
business. Manufacturing, while showing some improvement, 
still is behing that for the corresponding period last year. 
Building permits have shown a further decrease, February 
permits being $2,150,000, against $2,776,700 for the year pre- 
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vious. The wholesale grocery business shows an increase, 
as does also the paper industry. Cement manufacturers 
are about on a par with last year’s sales, which also is the 
case with paint, varnish and similar lines. Machinery manu- 
facture has been slow with some and active with others, 
heavy machinery showing a decided gain, but light machin- 
ery a decrease. Rail shipments have been off about 6 per 
cent. since the first of the year. 

Incoming orders for dry goods have been late coming in, 
but latterly they have been better. Hardware, raw furs and 
woodenware sales have been less than they were up to this 
time last year. Shoe sales have been behind those of last 
year, but recent orders have been numerous, and future 
prospects of this industry are regarded as good. , 

The Missouri crop report indicates Fall wheat seedings 
1,613,000 acres, and that the 1930 crop is 81 per cent. of 
normal. Egg production was heavy during February and 
so far during March, and has resulted in a decided decrease 
in prices. The flour business has undergone no change. 
New business is confined to consumers who buy as necessity 
demands, but production continues fully up to normal. 


BALTIMORE .—It is now generally believed that trade, 
on the whole, for the first three months of 1930 will be under 
the level of that for the corresponding 1929 period. The 
steel industry is now on a 75 per cent. capacity basis, against 
close to capacity a year ago; manufacturers of portable 
electric tools are now running on full-time schedules, which 
is a distinct improvement over conditions last month. There 
is a gradual expansion in the construction field. 

The firmness of the copper market is deterring con- 
sumers from buying. The soft coal industry is giving evi- 
dence of gradual recovery, after a rather long period of 
depression. Radio sales record an increase over those of 
last month, but the musical instrument business continues 
quiet. Overproduction and low prices continue to disturb 
the sugar industry. Spring fertilizer sales exceed the vol- 
ume of a year ago. 

The depression in the cotton market is exerting a potent 
influence on various divisions of the textile industry. The 
betterment in the furniture line is not very pronounced, 
but it is confidently hoped that business will improve as 
the season advances. The slump in the wheat market has 
depressed the price of flour to the lowest level since the late 
war; other grains were sympathetically affected and they 
also dropped. Heavy egg receipts have depressed current 
quotations materially below last year’s figures, but the main- 
tenance of last week’s butter prices is difficult to explain in 
view of the present high rate of production. The live poul- 
try market is somewhat mixed, old hens being easier, owing 
to liberal receipts, while the shortage of young chickens and 
other domestic fowl elevated quotations somewhat. 


LOUISVILLE.—Although it seems to gain momentum but 
slowly, there has been an improvement in general trade con- 
ditions. Retail trade is better than it was a few weeks ago, 
increased sales being reported in electrical goods, drugs and 
glass, particularly the type used by the furniture trade. 
Manufacturers of rubber specialties report a slight recession 
in demand, and business is a little backward with stationers. 
There has been a change for the better in the furniture trade, 
bringing a heavier demand for veneer and lumber. With 
manufacturers of mill supplies and machinery, business con- 
tinues quiet. 

MEMPHIS.—Favorable weather has enabled better than 
normal progress to be made in farm operations, while the 
apparent passing of the danger of any serious flood condi- 
tions likewise has contributed to confidence, and has helped 
to induce activity in certain lines. The question of cotton 
acreage continues more or less uncertain, but some decrease 
is expected, and indications point to a lower cost in growing 
the crop. Because the producer has sold nearly all his crop, 
and most of the cotton merchants had their unsold holdings 
hedged with futures, the decline in prices and paucity of 
demand hurt less than might have been expected; yet, the 
recovery of part of the decline has not been without its ef- 
fect on sentiment for the better. 

Merchandise reports are all tinged with some optimism, 
and a seasonable improvement is noted. There continues 
permits being 2,150,000, against 2,776,700 for the year pre- 
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as needed. Lumber trade reports still are indicative of 
restricted buying, but the expansion of building is expected 
to help induce more orders. Banks have abundant funds, 
but they are not reporting demand up to normal, as yet. 


Western States 


CHICAGO.—A mild improvement in wholesale and retail 
activities, and a better sentiment in financial circles, due to 
easy money and the psychological effect of rising stock prices, 
features the local situation. Factory activities throughout 
the State are averaging better than retail trade. Building 
permits for the first half of March were about one-third of 
the 1929 total for the period. 

With packing conditions rather slow, due to Lent, the live- 
stock markets were weak throughout the early trading. 
Cattle sold off 25c. on Monday for the choicer grades, and 
continued easy later. Hogs sold down to a top of $10.75. 
Butter held fairly steady, but eggs fluctuated on the local 
mercantile exchange. Hides were moderately active at un- 
changed prices. Illinois soft coal production during Feb- 
ruary was off about 30 per cent. from the January levels, and 
the chief business at wholesale dealt with the renewal of 
steam coal contracts expiring this month. Estimates of 
March coal sales at retail indicated a decline of 50 per cent. 
from those of last month. 


CINCINNATI.—While trade in general is only moder- 
ately active, and in many instances subnormal, there is, 
however, definite evidence of recovery in certain lines. The 
normal seasonal upturn, augmented by outdoor work is ex- 
pected to increase employment. In retail quarters, Spring 
merchandise is on display, but sales so far have been disap- 
pointing and improvement is not looked for until the weeks 
immediately preceding the Easter season. Some merchants 
have fairly heavy carryover Winter stocks, and are now 
deferring future commitments of consequence. One of the 
outstanding features among dry goods jobbers is the ac- 
tive demand for cotton goods used in adjacent tobacco sec- 
tions at this period of the year. Staple lines are slow, 
reflecting a fluctuation of cotton prices. 


Production schedules of sheet metal and kindred products 
have not been uniform, and output during the first quarter 
was slightly less than that during the same period a year 


ago. Orders during the past week improved, and mills in 
this district are operating on an estimated basis of 75 to 
80 per cent. of capacity. Fabricators of steel for structural 
purposes are now getting into heavier production and re- 
quirements in this field are expected to expand. Shoe manu- 
facturers are operating on reduced schedules, and orders 
for Spring and early Summer delivery have been restricted 
to thirty to sixty-day requirements, retailers being in- 
fluenced by rapid changes in patterns and styles. Indica- 
tions are that linen fabrics in colors will be popular in 
women’s shoes, but pumps or reptile and other designs will 
remain in vogue. 


CLEVELAND.—Mild weather during the past week had 
the effect of stimulating the movement of Spring merchan- 
dise. This was noticeable mainly in men’s and boys’ cloth- 
ing, women’s and children’s dress. garments, boots and 
shoes, millinery, hats and caps, and household furnishings. 
Some improvement also was noted in the demand for out- 
door paints, decorating materials in general, and also wall- 
paper. The warm weather has not, as yet, had much effect 
on the building situation, but there are signs of encourage- 
ment for an early resumption of activities in strictly utility 
buildings. A general drawback to the industry has been 
the difficulty in financing second mortgages during the 
past year. There is a generally firm tone in the food and 
provision markets, and prices are steady. The drug and 
chemical markets are about normal. 


TOLEDO.—tThere has been no important change in busi- 
ness conditions here during the past week. Employment 
has improved slightly. Automobile factories are adding 
workers daily and, with building operations getting under 
way, there is less unemployment. Plans also are about 
ready to start some rather large civic work. Plumbing 
equipment manufacturers report that orders are being re- 
ceived in quite good volume, but these are based more upon 
repairs than new work. Creamery products also are in 
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good demand. The furniture business, which has been dull, 
has shown a slight improvement. 


DETROIT .—Retail trade is in only fair volume at this 
time, awaiting settled weather. It is believed that Spring 
purchases will show some increase. Stores are well stocked, 
and Winter merchandise has been moved reasonably well] 
through special sales. Wholesalers and jobbing houses re- 
port their customers to be buying cautiously. Factory oper- 
ations show no material gains, and employed forces have 
been increased but little, on the whole. There is little ae. 
tivity in real estate, and building operations are at a low 
ebb. 

TWIN CITIES (Minneapolis-St. Paul)—Good highway 
conditions and unusually favorable weather have tended to 
act as a stimulus upon retail trade in the country, and is 
being reflected somewhat in wholesale sales of staple mer- 
chandise. Though varying somewhat as between different 
commodities, wholesale sales are probably about on a par 
with those of the corresponding period last year. Because 
of the prevailing uncertainty of the grain market, flour 
buyers are largely out of the market, except for immediate 
requirements. 

Milling concerns are not pressing for orders for future 
delivery at present prices, but are directing more than 
ordinary effort to induce their customers to order out flour 
on contracts previously made. As a result of this activity, 
production of Twin City mills has not fallen off materially, 
though activity of outside mills in this territory has de- 
clined. Sales of mill feed are below normal, in spite of low 
prices. Although some industrial plants have been reduc- 
ing pay rolls, other activities incidental to the coming of 
Spring are reviving the demand for help, and there is some 
apparent decrease in unemployment. 

KANSAS CITY.—Jobbing houses report that shipments 
of millinery, women’s wear, men’s furnishings and general 
staple items have been rather steady since the first of the 
month, but the volume appears to be slightly less than it was 
a year ago. General activity is characterized as rather slug- 
gish. However, reports from country districts continue 
favorable, the local building strike was settled during the 
past week, and the regular semiannual call by the Finance 
Commissioner of local savings associations showed deposits 
between 2 and 3 per cent. heavier than they were a year 
ago. Livestock receipts showed a tendency to decrease, in 
the face of weaker prices. New flour business was lagging, 
but production during the past week was about three- 
fourths of the rated capacity. 


OMAHA.—Helped by favorable weather, business in this 
territory continues on a normal basis. The first two weeks 
of March showed an improvement over the four weeks in 
February. Good reports are still being received from the 
principal implement companies regarding sales of tractors 
and power equipment, while truck body manufacturers report 
sales in good volume. Building material, hardware, and 
allied lines are finding business better, particularly in the 
country districts. In the city, complaint still is heard of 
price concessions and, as a result, business for the lumber 
companies is not profitable. Jobbers of men’s clothing, 
furnishings and work shirts report business as quiet, though 
they are looking forward to the customary Spring demand 
to stimulate sales. Sales of groceries and other provisions 
are reported as normal. 

Crop prospects, which are kased principally on the growing 
Winter wheat crop, are referred to as excellent to date. The 
continued wide publicity in regard to the program of the 
Federal Farm Board has unsettled the grain trade, and re- 
ceipts of late have been very low. Farmers in eastern 
Nebraska still have large amounts of corn on hand, though 
price conditions are not favorable. This is offset partly by 
improved prices for hogs, while cattle remain firm. Receipts 
in the local stockyards for the first two months of 1930 
amounted to 1,586,160 head, a gain of 250,160 head over the 
total for the same period in 1929, and a record-breaker for 
any previous year. 





Sales of print cloths and sheetings more nearly approximated the 
current ratio of production this week than for three weeks past. 
Prices advanced \e. a yard. 
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Pacific States 


LOS ANGELES.—A slight increase in retail sales was 
evident the past week, although the volume still is below 
that of a year ago. Jobbers report a generally satisfactory 
yolume of business, with smaller sales but more frequent 
replenishment of stocks the rule. Conditions in the agri- 
cultural sections of southern California are very satisfac- 
tory. Shipments of citrus fruits continue heavy, with sizes 
running larger than they did a year ago; better prices are 
being realized. 

Favorable weather hastened the maturing of vegetable 
crops. Shipments of an average of 250 cars of lettuce per 
day from the Imperial Valley are finding a satisfactory 
market in the East. Car-load shipments of Spring peas are 
now being made, with an excellent quality reported. A more 
stable condition in the petroleum market is reflected in the 
increased price being paid for crude oil by the larger com- 
panies. 

PORTLAND.—Retail trade is about average in volume, 
with a growing demand for Spring apparel and other sea- 
sonable merchandise. The weather continues to favor dis- 
tribution. Wholesale business is about holding its own, with 
some gains noted in food commodities. Organized steps to 
speed up construction work have improved the employment 
situation. The lumber market continues fairly steady, in 
the face of some increase in output, as the volume of new 
business also has improved. Since the first of the year, 
however, the mills have operated at only about 44 per cent. 
of their normal capacity and have produced 11 per cent. 
less lumber than in the same period of 1929. Orders re- 
ported by 212 leading fir mills for the past week, 164,354,- 
053 feet, were well above those reported for any preceding 
week of 1930, showing an increase of approixmately 13,000,- 
000 feet over those of the previous week. Production was 
about 7,000,000 feet over that of the week before, totaling 
181,449,188 feet. 

Foreign wheat sales during the week were limited to a 
1,000-ton parcel to Japan. Prices were about 10c. out 
of line for European business. There was little export 
four trade, but a fair volume of sales were made to the 
East and Southeast for shipment by water. Shipments of 
wheat, flour included, from North Pacific ports for the 
season to date have been 39,946,798 bushels, against 43,- 
647,703 bushels in the same period last season. Fruit and 
vegetable shipments from the Pacific Northwest for the 
week were 1,446 cars, a 200-car increase over the previous 
week’s. Only a limited amount of wool contracting is being 
done in the Northwest. Bids are out from dealers, but 
growers are showing more interest in the organization of 
co-operative associations. 


SEATTLE.—Building permits issued locally during Feb- 
ruary, totaled $2,594,850. So far in March, several large 
projects have been announced. An automobile plant to cost 
$2,000,000 and a site $1,000,000, and two other projects are 
counted in the millions. With the improvement in the build- 
ing construction field, there also is a gain in employment 
among the building trades. Shoe dealers show a volume of 
business on a parity with that for the corresponding period 
of last year. 

The movement of grain shows an upward trend in the 
coast charter market. There has been a slight improvement 
to date, but the underlying conditions indicate a better tone. 
The paint trade shows a good volume of prospective busi- 
ness. The hardware trade has shown a marked increase in 
the last week. Employment among unskilled workers has 
Improved. Logging camps and lumber mills have increased 
their activity. Fir log prices are firm, cedar is shaded 
downward, and hemlock is steady. 


Dominion of Canada 


MONTREAL.—There has been little indication of change 
In the general business situation during the past week. Re- 
tail trade has continued at a level somewhat below normal, 
and no decided increase in the movement of Spring wearing 
apparel is looked for until the Easter trade develops. A fair 
Volume of business from Eastern sections is reported in the 
jobbing dry goods trade, but shipments to Western points 
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are comparatively light. The grocery trade is steady. with 
local and country demand of fair average. 

A recent easing off in hide prices is noted. Leather is but 
moderately active, and local shoe factories feport recent 
orders to be averaging smaller amounts. Conditions among 
local foundrymen are quiet, and the larger steel, locomotive 
and car-building plants have been curtailing operations. 
Builders’ hardware is in light demand, but trade generally 
in this line is reasonably satisfactory. 


QUEBEC.—Retailers throughout this district report busi- 
ness seasonably dull, though sales are said to show a slight 
increase over those of the previous week. A general improve- 
ment is anticipated just as soon as the season will have ad- 
vanced a little more. Jobbers of dry goods and clothing 
report that business is starting to pick up, with travelers 
obtaining many satisfactory orders during the past week. 

In manufacturing circles, no change of importance is noted. 
Factories, as a rule, are working to fair capacity, and 
furniture plants are well employed, in some cases working 
overtime to keep up with orders. In the building line, there 
still remains a fair amount of inside work awaiting com- 
pletion, and this is being rushed in preparation for May 1. 





Commercial Failures in Canada 


HE insolvency record for the Dominion of Canada for February 


shows higher totals than for the same period of recent preceding 
years. That is true both of the number of commercial defaults and 
the liabilities, the former being 239 and the latter $9,166,082. A year 
ago, in February, 229 failures were reported, having an indebtedness 
of $5,055,597. Going back further, it is seen that last month’s insol- 
vencies were, numerically, the highest for February since 1924. 


r—-Manufac’g— -——-Trading—,—Other Com’1—_,—Total All-—, 
No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. 


1930... 61 $5,194,848 163 $1,565,733 15 $2,405,501 239 $9,166,082 
1929... 51 1,011,983 164 1,278,701 14 2,764,913 229 5,055,597 
1928... 50 2,476,542 147 1,226,091 12 233,993 209 3,936,626 
1927... 45 625,925 130 1,473,834 12 179,620 187 2,279,379 
1926... 42 1,198,900 131 1,768,300 3 13,000 176 2,980,200 
1925... 52 1,008,347 175 1,714,158 1 96,300 237 2,818,805 
1924... 65 4,453,175 193 2,262,088 13 1,754,172 271 8,969,435 
1923... 61 1,788,746 237 4,452,543 9 138,388 307 6,379,677 
1922... 55 1,147,337 245 2,831,341 5 889,865 305 4,868,543 
1921... 36 1,726,271 139 2,863,062 10 249.222 185 4,838,555 





Record of Week’s Failures 


HE record of failures for the United States this week is 

scarcely changed from that of last week, a total of 558 
defaults comparing with 560 in the earlier period. There is, 
moreover, a continued large increase over the returns for a 
year ago, when 438 insolvencies were reported. The number 
of failures this week with liabilities of more than $5,000 in 
each instance, at 354, decreased moderately from last week’s 
362 similar defaults; a year ago, the insolvencies for more 
than $5,000 of indebtedness numbered 284, 


Week Week Week Week 
Mar. 20, 1930 Mar. 13,1930 Mar. 6,1930 Mar. 21, 1929 


_Over Over Over Over 
SECTION $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
|, er ee 142 205 159 226 142 216 100 152 
pO Ree 71 121 75 126 56 94 68 1038 
WO s htis Hie doce 100 52 94 137 85 128 83 29 
Ls a amererer ere 41 80 34 71 50 89 33 54 
We Bete aetataees 354 558 362 560 333 527 284 438 
QUNGGE as cee 20 52 44 75 26 53 17 12 





Clothing Trade at Detroit 


DETROIT.—Aside from one or two specialized lines, there 
is practically no clothing manufactured here, and it is in no 
sense a distributing center except in a retail way. Trade in 
this line, like others, has been more or less dull and uneven. 
Heavy clothing sold fairly well during the season and since 
then considerable stocks have been moved by resorting to 
special sales. Spring buying has not started, but retail 
stocks are comparatively complete, though purchases from 
manufacturers and jobbers have not been as extensive as 
formerly and the general trend of the trade is conservative. 

Much of the retail business here is conducted on the instal- 
ment basis, with comparatively small initial payments. Such 


houses have large receivables on their books and have found 
collections difficult to make, owing to extensive unemploy- 
ment and reduced incomes among their customers. The 
general status of the business leaves much to be desired. 
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MONEY RATES DECLINE FURTHER 


Call Loans Available Below 2 Per Cent.— 
English Bank Rate Again Reduced 


HARPLY lower rates for money were registered in all 

departments of the market this week, and the easier 
tendency extended to all other important financial centers. 
Much of the ease is attributable to a lack of demand for 
accommodation from trade and industry. Corporations with 
surplus funds were reported to be placing available sums 
in the usual monetary channels. Federal Reserve institu- 
tions made purchases of United States Government secur- 
ities, which resulted in sending a large amount of Reserve 
credit into the market. In England, the direct method of a 
further reduction in the Bank of England discount rate was 
employed, the figure now ruling at 3% per cent., as against 
4 per cent. formerly. The British bank rate is now at the 
lowest level since July, 1923. Some of the Continental bank 
rates also were reduced. American Reserve rates continued 
to decline, the Philadelphia institution lowering its charge 
to 4 per cent. this week. Declining bankers’ bill rates both 
presaged and followed the reductions in the rediscount rates. 
The result was a decline from a range of 3% to 3% per cent. 
to a range of 2% to 2% per cent. Call money on the Stock 
Exchange fell from 3% per cent. early in the week to 2 per 
cent. in later sessions, while in the unofficial outside market 
sums were freely offered at 1% per cent. on several occasions. 
Time loans fell from a level of 3% to 4% per cent. to 3% to 
4% per cent. Commercial paper rates also dropped, with 
some offerings available at 3% per cent. In that depart- 
ment, however, most business was still done at 4 per cent., 
while some of the less well-known names brought a return of 
4% per cent. 

Foreign exchanges moved with relative narrowness, with 
the main trend slightly downward in the early sessions and 
slightly upward in the later periods. Almost all important 
exchanges were under pressure at the start of the week, 
sterling, francs, guilders, belgas and lire leading the decline. 
As money rates dropped to new low levels for the movement 
in this market, funds began to flow toward other centers, and 
the pressure was relaxed. Most exchanges recovered their 
losses, and in some instances substantial gains were added. 
Sterling remained depressed, however, on the further lower- 
ing of the Bank of England rediscount rate on Thursday. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. 
4.86 32 


a 
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Thurs. 
Sterling, checks... 4.86% 
Sterling, cables... 

Paris, checks. 

Paris, 

Berlin, checks 

Berlin, cables 

Antwerp, checks... 

Antwerp, cables... 
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Swiss, 
Swiss, 


19.35% 
19.36% 
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Guilders, 40.09 i t y 40.10% 
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Denmark, 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks.... 
Norway, cables.... 
Greece, checks 
Greece, 
Portugal, 
Portugal, 
Montreal, 
Argentina, demand. 
Brazil, demand... . 
Chili, 
Uruguay, demand.. 
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Bank Clearings Continue Smaller 


BANE clearings this week at leading cities in the United 
States of $11,911,858,000 show a decline of 18.4 per cent. 


from those of last year. At New York City, clearings of 
$8,353,000,000 are 20.8 per cent. lower, while the aggregate 
for the principal centers outside of New York of $3,558,858,- 
000 is 12.2 per cent. below last year’s. The amount, both this 
week and a year ago, was increased by the heavy income tax 
returns. Bank clearings continue considerably reduced and 
are not only below last year’s, but are less than they were 
two years ago at nearly all of the leading cities. 
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Clearings for the week and average daily bank clearings 
or the year to date, are compared herewith: 


Week 
Mar. 22, 1998 
$627 000,000 
328,000,000 
99,864,000 
190,135,000 
49,808,009 


Week Week Per 
Mar 20, 1930 Mar. 21, 1929 Cent. 
$465,000,000 $554,000,000 —16.1 
569,000,000 629,000,000 
109,435,000 101,344,000 
184,630,000 204,188,000 
55,049,000 64,204,000 
594,860,000 702,039,000 728,347,000 
195,279,000 248,242,000 A 200,506,000 
Cleveland 146,623,000 169,598,000 3. 127,670,000 
Cincinnati 71,561,000 83,799,000 $1,236,000 
St. 3 136,700,000 161,700,000 5. 153,000,000 
Kansas City 140,000,000 c ° 132,7 
Omaha 46,514,000 7 
Minneapolis 76,638,000 
Richmond 46,010,000 
Atlanta 49,929,000 
Louisville 41,139,000 
New Orleans..... 52,841,000 
Dallas 48,429,000 
San Francisco... 246,900,000 
Los Angeles...... 193,642,000 
Portland .. 37,503,000 37,814,000 
Seattle 51,176,000 60,329,000 


$3,558,858,000 $4,054,243,000 
8,353,000,000 10,545,000,000 


$11,911,858,000 $14,599,243,000 


Boston 
Philadelphia 
Baltimore 
Pittsburgh ....... 
Buffalo 

Chicago 

Detroit 


o> 


231,800,000 
254,309,000 
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$3,954,755,000 
8,791,000,000 


$12,745,755,000 


New York 

Total All.... 
Average daily: 
March to date.... 


February . ; ,000 
January 7,492,000 
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,000 $2,312,131,000 
2,314,939,000 —23.3 
2,370,570,000 —22.9 





Foreign Trade Totals Smaller 


| ceenemneatenasted official data placed merchandise exports from the 
United States during February at $351,000,000, comparing with 
$411,325,000 in January, and the imports at $281,000,000, as against 
$310,967,000 in the earlier month. The totals for February, 1929, 
were $441,751,000 for exports and $369,442,000 for imports. 
The following table gives the merchandise exports and imports for 
the United States by months for recent years (000 omitted) : 





Exports— ~ 
1930 1928 
$411,325 
351,000 


September 
October ... 91, 
November . 338,472 
309,809 


$4,399,361 





12 Mo. ending Dec... 





Record of Car Loadings 


OADINGS of revenue freight for the week ending March 8 totaled 

873,548 cars, the American Railway Association announced, a 
decrease of 15,641 from the total for the previous week, and 73,991 
cars below the number for the same week of 1929. 

All districts reported reductions in loadings of all commodities 
compared with those for the same weeks in 1929 and 1928. The 
ear loadings in detail were: 

Class of Freight: Ch. Fr. 


Mar. 8, 
Miscellaneous Freight..........++.- 337,554 
Merchandise less than car lots...... 


Week Ended 
8 


Coke 
Grain and grain products § 
Livestock ... — 2,312 


Car loadings for the week ended on March 8 compare with those 
in other weeks as follows: 


Week 1928 1927 
i 951,556 1,000,754 

959,494 989,863 

869,417 918,858 

95 888,586 954,794 
962,602 


INIT 2s io.00.64's wo ceed ae P 
955,981 906,477 = 


PRET, Biv ccrccstencanvarces 





Receipts of Leaf Tobacco Decline.— Receipts of eat 
tobacco on the Baltimore market during the week decreased to 60 
hogsheads, and sales also were off, but present warehouse stocks are 
not heavy. The outlook for wholesale distributors of manufactured 
tobacco products is better than it has been since the Spring of 1928, 
because of the restoration of cigarette prices and the adoption of 
substantial economies. 





Montreal.—Although many complaints still are being received, 
collections continue to be classed as fair. 
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Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Sections 

Boston.—Money continues to ease on the local market, and the 
call rate now is nominally 4 per cent. Time money is 4% per cent., 
and commercial paper is 44 to 4% per cent. The ratio of the 
Federal Reserve Bank of Boston increased during the week from 86.2 
to 86.6 per cent. The reserves increased about $1,000,000. The 
circulation decreased about $4,000,000, and the deposits increased 
about $4,000,000. Bills discounted and bills bought on the open 
market show comparatively little change. 

Philadelphia.—Call money continues in ample supply at 5 per cent., 
put demand is termed as extremely light. Another lowering of the 
renewal rate for call loans seems probable. Prime commercial paper 
continues to be quoted at 4% per cent, 


In South and Southwest 

St. Louis—Money is somewhat easier, and the demand from in- 
dustrial and commercial houses has increased somewhat. Commercial 
paper is quoted at 444 to 4% per cent. Loans to customers are 
made on a basis of 5% to 5% percent. Collateral loans are 5 to 514 
per cent. 

Kansas City—The general demand for money 
steady. Over-the-counter loans remain at 5 to 6 per cent., with the 
former rate prevailing for the better collateralized loans. The Fed- 
eral Reserve discount rate is 4 per cent. The Federal Reserve Bank 
statement showed further decreases during the week in bills dis- 
counted, with the reserve ratio at 85, considerably higher than it 
has been for some time. 

Richmond.—Debits to individual accounts, for the week ending 
March 12, totaled $27,000,000, as compared with $33,000,000 for the 
week preceding, and $32,000,000 for the week closing last year on 
March 6. For the Fifth Federal Reserve District debits for the 
week ending March 12 aggregate $294,000,000, compared with $323,- 
000,000 for the week preceding, and $310,000,000 a year ago. The 
Federal Reserve rate for this district remains at 4% per cent., and 
the reduction from 5 per cent. some months ago has had no notice- 
able effect on the money market. Loans to member banks on March 
15 were about $17,000,000, as compared with $21,000,000 a month 
previous, and $40,000,000 a year ago. Banks have ample loanable 
funds, but demand is only fair. 

Dallas.—Local bank debits last week were about $3,000,000 below 
those of the preceding week. Prime commercial paper is quoted at 
4% to 4% per cent. The Federal Reserve Bank of Dallas ratio at 
the end of the week was 62.9 per cent., the same figure as for the 
preceding week. Nearly all rates reached a new low level during the 
past few days. 


continues fairly 


In Western Sections 

Chicago.—Money continues easy on the local market. Commercial 
paper is 4 to 4% per cent., with the bulk of the names going at 
4% per cent. or lower. Over-the-counter loans are 5 to 5% per 
cent., and customers’ loans on collateral are 6 per cent., with shading. 
Brokers’ loans on collateral are 5 per cent. 

Cincinnati.—The demand for money was limited during the week 
and supplies were adequate for all needs. Rates for all funds were 
steady, ranging from 6 to 6% per cent., with new business at lower 
quotations. Practically the same rates prevail for commercial loans, 
according to the nature of the account and the class of collateral. 

Cleveland.—A somewhat easier condition prevails in the local 
money market, and the Federal Reserve decreased its rediscount rates 
slightly during the past week. There also was a heavy decrease in 
debits to individual accounts, the total being below both that of last 
week, and the record of the corresponding week of a year ago. There 
also was a reduction in the holding of discounted bills, but the Cleve- 
land Reserve is said to be the only one in the country reporting an 
increase in reserve note circulation. Loans on securities also de- 
clined slightly. 

Twin Cities (Minneapolis-St. Paul)—The local demand for money 
continues strong, with ample funds available. Bank rates range from 
5 to 6 per cent. Commercial paper is quoted at 4144 to 5% per 
cent. The last weekly statement of the Federal Reserve Bank of 
Minneapolis shows a decrease in deposits of $2,374,191, a decrease 
in bills discounted of $392,984, aud a decrease in total reserves of 
$6,667,281. 

Omaha.—Bank deposits in the national institutions are normal for 
this period of the year, with a decrease in the State institutions, be- 
cause of continued agitation over the defunct Guaranty Fund Law. 
Demand for money from large companies is not strong, and rates are 
expected to decrease further. The prevailing rates for moderate-sized 
loans over-the-counter are 6 and 6% per cent, 

San Francisco.—Bank clearings for the week broke the record, 
due to one check for $19,000,000 being deposited. There has been 
4 good deal of inquiry for large building loans, and a seasonal call 
from country banks. Funds are ample at normal rates. 


COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—A seasonal improvement usually is noted in collections 
during March, but payments at present are about at the same rate 
as they were at this time last month. In the automobile trade, many 
complaints are heard regarding slowness. 

Providence.—Local collections continue slow and unsatisfactory, 
but few gains being noticeable in the returns received during the 
current week. 

Hartford.—Collections remain slow, although there are isolated 
instances of improvement, particularly with some of the instalment 
houses. 

New Haven.—There was almost no improvement in 
during the week, reports of slowness predominating in the 
cipal trades. 

Newark.—Despite the complaints that persist in some quarters 
regarding tardiness, collections are a shade better than they were 
a week ago. 

Philadelphia.—In general, collections are slow, although there is 
a trend toward betterment reported by manufacturers of leather 
goods and suitcases. In the radio trade payments have improved, 
being classed as generally fair. 

Pittsburgh.—There has been no improvement in the collection 
situation in this district, jobbers reporting the average as slow. 

Buffalo.—Collections have fallen behind those of the week pre- 
ceding and are generally classed as slow to fair. 

Syracuse.—Local collections continue satisfactory, despite the im- 
proved tone in general business conditions. An early gain is antici- 
pated, due to the more favorable employment situation. 

In South and Southwest 

St. Louis —While there has been a slight improvement ia collec- 
tions, the average still is below normal, on the whole. 

Kansas City.—Although there have been a few isolated instances of 
improvement, general collections continue to be reported as slow. 

Baltimore.—Of the 44 houses identified with various lines of busi- 
ness interviewed this week regarding the collection situation, 10 re- 
ported returns as good, 31 as fair and 3 as slow. 

Richmond.—There has been but little change in collections during 
the week, and manufacturers, jobbers and retailers generally are 
carrying more accounts receivable than is normal for this time of 
the year. 

Louisville——tThere has been a slight betterment in the local col- 
lection situation, despite the fact that payments continue slow ir 
the electrical trade. With manufacturers of rubber specialties pay- 
ments are fair, and with wholesale druggists they are somewhat better 
than fair. 

Dallas.—The local collection situation is not so satisfactory as 
it was a week ago, reports showing tardiness predominating. 

Oklahoma City.—There was an improvement in collections during 
the week, although it has been rather slight in the majority of lines. 

Jacksonville—Although collections continue slow, there were a 
few trades that reported a betterment in conditions during the week. 

New Orleans.—With but few exceptions, collections have been 
somewhat slower than usual for this time of the year. 


In Western Districts 

Chicago.—Collections show no improvement over those of last week, 
continuing slow in most lines and generally below the normal for 
this period of the year. 

Cincinnati.—There was no great change in collections during the 
week, remittances generally being slow and unsatisfactory. 

Cleveland.—While here and there houses report a slight improve- 
ment in collections, there is no uniform trend toward more prompt- 
ness. 

Toledo.—While somewhat better than they were a few weeks ago, 
collections still are unsatisfactory. 

Detroit—For the most part, collections are slow, the increase 
in employment having been too slight to make its influence felt, as 
yet. 

Omaha.—In general, local collections are reported as slow, al- 
though there is an unmistakable trend toward improvement. 

Denver.—Collections showed no improvement during the past week, 
being classed generally as fair, despite the continued reports of 
tardiness in many lines. 

San Francisco—Department stores and instalment houses report 
that collections are improving, but the volume of new accounts is less 
than it wus a year ago. 

Los Anyeles.—The bulk of the reports received during the week 
show that collections have ranged from fair to slow. 


collections 
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MOTOR SALES SHOW REDUCTION 


Current Automobile Distribution Under Last 
Year’s Record, but Accessories Sel] Well 


HE following summary of conditions in the automobile 
industry was compiled from reports received from branch 
offices of R. G. DUN & Co.: 


BOSTON.—The year started out with very slow business 
in the sale of automobiles, but the demand for several of the 
lower-priced cars increased very rapidly, and the sales of 
passenger cars to date have been in excess of the total of 
last year. An assembling plant in a neighboring city is 
working night and day. Business with the dealers in the 
moderate and higher-priced lines has continued slow, but is 
increasing at present. The dealers are almost all in a strong 
financial position, and have ample backing from the banks 
or finance companies to handle their sales. Repossessions 
are not running above the normal number. 

Secondhand cars continue to be a problem, and open-air 
markets are being used to facilitate their disposal. Stocks 
on hand are slightly more than usual. Conditions with local 
tire dealers are very poor. Automobile accessory jobbers are 
suffering from close competition. Collections are slower 
than usual. 

NEW HAVEN.—Automobile parts are manufactured 
locally in considerable quantities and varieties. Manufac- 
turers of parts report a decrease of about 30 per cent. in 
volume of business the past three months, as compared with 
that of the previous three months. No noticeable increase 
or decline in prices is anticipated. Business, however, has 
taken a turn for the better, due to the increased number of 
automobiles being manufactured. The outlook for continued 
improvement is encouraging. Favorable weather conditions 
have enabled the demand for used cars to remain normal for 
this season of the year. Collections generaily are slow. 


PHILADELPHIA.—Sales of automobiles in this district 
have failed by a good margin to come up to last year’s record. 
In some instances, the sales of commercial automobiles, par- 
ticularly light trucks, have been larger, but the movement of 
heavy trucks also has revealed the decline in demand. Prices 
have been lowered in only a few instances, as curtailed pro- 
duction has tended to keep them firm. Sales of parts and 
accessories are about on a par with last year’s record, with 
prices fairly steady. 

BUFFALO.—Manufacturers of passenger cars report 
that sales for 1929 showed a gain in units of 79 per cent. 
over those of 1928, and a gain in dollars and cents of about 
43 per cent. Since January 1, business has not been so active, 
and sales have dropped about 15 per cent. Prices have not 
changed much. There are a number of new cheap models 
being shown by some of the leading manufacturers to meet 
the demand of purchasers for the less expensive cars. 

Manufacturers of trucks report that 1929 was the best 
year they ever have experienced. Business since the first of 
the year shows that in units sales have been ahead of those 
of last year, due to the placing on the market of new light 
models. In dollars and cents, the total is about the same. 
Distributors of both trucks and passenger cars are well sup- 
plied, and there apparently is no prospect of any delays in 
delivery. For the most part, used cars are being handled 
now by dealers specializing in these lines, and there appears 
to be a good business, with no excessive oversupply. 


SYRACUSE. — Local automobile manufacturers report 
that volume of business to date is slightly in excess of that 
for the same period in 1929. There have been no price in- 
creases, and an average year is anticipated. Distributors, on 
the other hand, report a lagging on the part of purchasers, 
which is expected to disappear with the advent of warmer 
weather. 

The used-car situation is unsatisfactory, and constitutes 
a perplexing problem for the dealer. Manufacturers of auto- 
mobile accessories have curtailed output considerably and 
have no heavy advance orders on hand. With tire dealers, 
the situation is not satisfactory, due chiefly to the wide- 
spread practice of price-cutting. 

ST. LOUIS.—Local dealers and distributors report a better 
movement of new cars recently, but the first three months of 
1930 are likely to show a sharp decline in volume, compared 





with the record for the same period last year. January saleg 
were the smallest for any single month in several years, 
attributed partly to unusually severe weather throughout 
the district. Decreases were spread generally through all 
classes of makes and relatively the largest declines were 
noted among country dealers. Stocks of used cars are heavier 
than usual and prices are low. 

Manufacturers of automobile accessories, such as pistons 
and rings, and replacement parts, are just the reverse, in- 
creases in production running from 10 to 50 per cent., in 
some instances, which is generally the case when new cars 
are moving slowly. Prices are firm in this branch of the 
industry, if anything, slightly advanced. Sale of tires is 
active, but prices still are low. The general outlook for the 
automotive trade is fair, and gradual improvement is looked 
for during the next several months. Collections are reported 
as reasonably good. 

BALTIMORE.—The current automobile business is below 
expectations. Despite the recession during the closing 
months of last year, 1929 established new production and 
distribution records in this industry. The 1930 volume 
thus far, however, is under-the sales total for the corre- 
sponding 1929 period and, while there is evidence of gradual 
improvement, this line is not recovering as rapidly as some 
other industries from the late 1929 depression. Local dis- 
tributors are buying conservatively, and factory shipments 
are made without delay. The current demand still is largely 
for the medium and the low-priced passenger cars. 

Truck sales in 1929 showed a substantial increase over the 
previous year’s total; light trucks fared particularly well, 
and are still selling better than the heavier trucks. Recently, 
dealers have been conducting special auction sales to unload 
used-car stocks, and while this department is now less con- 
gested than formerly, there still is an oversupply of second- 
hand cars. Houses specializing in parts and also accessory 
dealers are doing fairly well at present, with the exception 
of the independent tire distributors, who are compelled to 
combat increasingly keen competition offered by local factory 
outlets. 

Car prices last year declined approximately 8 per cent., 
and some price cuts have been made this year in order to 
stimulate sales. Dealers are realizing small margins of 
profit, and it is unlikely that there will be any further drops 
of consequence. Although crude rubber prices have receded 
somewhat, tire quotations have not changed appreciably dur- 
ing the past few months. Finance companies handling auto- 
mobile paper report collections to be fairly satisfactory; 
accessory houses say that returns are subnormal. The 
Spring outlook in all departments is believed to be favorable, 
and warmer weather undoubtedly will serve as a stimulus 
to sales. 

RICHMOND.—Sales of passenger cars are estimated at 
20 to 25 per cent. less than those of a year ago, and commer- 
cial truck sales also are somewhat reduced. Excessive stocks 
of used cars in the hands of dealers constitute a serious 
handicap, and some of the factories have devised a sinking 
fund plan to absorb and junk at least a part of these stocks. 

Wholesale accessory dealers report volume reduced by as 
much as 25 per cent., as compared with that of the first 
quarter of 1929, due partly to adverse crop conditions in some 
sections, but generally to the consumer market being satu- 
rated, in proportion to available funds, with instalment sales. 
Jobbers have resorted to various outside lines to counter- 
balance loss of volume, notably radio, which generally has 
not proven profitable to them. Accessory and supply prices, 
generally, are slightly lower than they were a year ago. 
The present unsatisfactory situation is further intensified 
by factory-equipped cars and direct factory-to-retailer sell- 
ing. Tire dealers are trying to stabilize prices, which are 
reported about 5 per cent. lower than they were a year ago. 
Margin of profit is extremely narrow, and intense compe- 
tition precludes any likelihood of an early improvement. 
Collections are very slow. 

ATLANTA.—The automotive industry in this section has 
not recovered any ground lost during the closing months of 
1929. In fact, sales are considerably below those for the 
same period of last year, and the expected improvement in 
March has not materialized. While some reductions have 
been noted, prices generally have remained firm and n0 

(Continued on page 14) 
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STEKL DEMAND STILL VARIABLE 


Conditions Lack Uniformity, with Pittsburgh 
Production Averaging 75 Per Cent. 

HE rate of new business in finished steel is not evenly 

maintained, with specifications somewhat variable, and 
operating schedules in some instances have shown ;losses. 
Average ingot production is about 75 per cent., with some 
units in sheet rolling and pipe manufacture running below 
the general level. Sheet requirements, on the whole, have 
improved slightly since the first of the month, but unfilled 
tonnages dropped, new business closed over February show- 
ing only 62 per cent. of capacity. Finished sheets on hand 
gained slightly, with shipments at 73.4 per cent. of rated 
capacity. Seasonal expansion in wire products is expected, 
and an independent Pittsburgh unit specializing in this line 
has blown in an additional blast furnace. Heavier steel 
products, structural shapes, plates and rails are being pro- 
duced in good volume, these departments contributing in no 
small way to support ingot steel outputs. 

Announcement of higher second-quarter prices in several 
finished descriptions has been a stabilizing factor, though 
the advanced quotations have not been tested in any degree. 
Wire nails are quoted at $2.30 and $2.40 per keg, Pittsburgh, 
though business on books at present represents lower prices. 
On plates, shapes and merchant bars, $1.85, Pittsburgh, is 
the usual quotation, with concessions still reported at com- 
petitive points. The sheet market apparently lacks-—uni- 
formity, with minimum prices still effective to some extent, 
galvanized sheets being quoted at $3.30, Pittsburgh. The 
scrap market is spotty and dealers do not anticipate any 
great change in the immediate future, consumers buying 
sparingly, as needed. For heavy melting steel, $16.50, Pitts- 
burgh, is accepted as the regular quotation, though some 
tonnages have occasionally figured at $16.75 and $17, Pitts- 
burgh. Coke is featureless, output and demand showing 
little change; the furnace grade is named at $2.60, at oven. 
Pig iron users are covering their requirements by moderate 
current purchases, aggregate shipments running in fair 
volume. Prices are unchanged; basic at $18.50, Valley, or 


$19, Pittsburgh; foundry at the same figures; malleable 
$19.50, Pittsburgh, and Bessemer $19, at Valley furnace. 





Other Iron and Steel Markets 


Buffalo.—Conditions in the local iron and steel industry are better 
than they were during the closing months of 1929. After the first 
of the year, there was a gradual increase up to about 75 per cent. of 
capacity, but this again has declined to around 70 per cent. Pur- 
chases of steel by the manufacturers of automobiles and building 
contractors, together with railroad demands, consume a large percent- 
age of the output of mills in this district. Indications are that orders 
from these sources will bring the business back to about normal mill 
capacity. 


Chicago.—Steel output is holding at 90 to 95 per cent. of ingot 
capacity, with makers asserting that there is enough tonnage coming 
from the farm implement, tractor, road machinery and miscellaneous 
groups to warrant maintenance of this figure. The outlook for the 
implement and machinery makers is particularly good. Automobile 
output and takings are expected to be stepped up around April 1, 
and forging orders from parts makers have risen in advance of the 
change for the better. Structural business is a little more active, 
recent awards totaling about 5,000 tons, of which the largest item 
is for a bridge. New inquiry involved 3,600 tons. No formal an- 
nhouncement of second quarter prices has been made, but quite a little 
business has been reported bookéd at current prices. Attractive ton- 
hages are said to be winning moderate price concessions. Ruling 
Prices were: Pig iron, $19.50; rail steel bars, $1.85; soft steel bars, 
$1.95 to $2; and shapes and plates, $1.95 to $2. 


Cleveland.—Present indications tend to show that the iron and 
steel industry continues sluggish, but a few additional blast furnaces 
Were lighted in this district during the past few weeks. There is 
too much finished stock piled up for storage, and this has caused 
a rather sudden slowing-down in production. The automobile trade 
continues to absorb a good portion of the materials in this line, but 
the increase in output of automobiles still is increasing but slowly. 





February shipments of burlaps from Calcutta to North America 
Were estimated from 92,000,000 to 99,000,000 yards, or nearly 25,- 
000,000 yards in excess of those for the month of January. 


HIDE TRADE SHOWS CONTRASTS 
Late Activity in Domestic Packer Stock, but 
Conditions Reflect Unevenness 


HE dominant factor influencing the hide market was the 

Senate’s action in retaining hides, leather and shoes on 
the free list. In domestic packer hides, there were contrast- 
ing reports as to conditions. Some sellers were reported as 
being eager to make sales at last rates, and tanners’ views 
were lower. One packer sold about a car each of December 
native steers at 14%c., current salting Colorados at 13%ce. 
and light native cows at 12%c., while another packer from 
Toronto, a superior Canadian point, sold native steers and 
all-weight native cows at last Chicago prices. Later, 
activity was resumed, with close to 100,000 native and 
branded steers and cows sold in Chicago at steady rates, and 
up to 20,000 March native and branded steers in New York 
at Western levels. 

Country hides have been held in Chicago at steady to firm 
prices. Tanners say that there should be freer offerings, 
but, on the other hand, there is talk of improvement in patent 
and side upper leathers in Boston, and also in Canada. 

In foreign hides, River Plate frigorifico steers advanced 
somewhat on limited sales, which was to be expected, with 
hides free of duty. However, some of the increase was lost 
on later sales, which were at $39.62% gold, as against one 
movement at $40. The c.&f. sight credit equivalent basis 
per pound ranged from 16%c. to 16%c. pee 

Calfskins are closely sold out. Prior to the announcement 
of the maintenance of leather on the free list, some 5 to 7 
and 7 to 9-pound New York city’s brought $1.65 and $1.95, 
respectively, or full prices for the collectors’ skins sold. Kips 
are well sold out in all sections. In the West, packers were 
sold at 1714c. basis for Northern point natives, with North- 
ern overweights at 15%c. and branded at 13%%c. 





Leather Situation Little Changed 


N sole leather, Boston notes dull conditions, while trading in New 
York remains slow and prices are norminally unchanged. Even 
the small finders hesitate over purchases of a bale or so. Reports 
from Philadelphia on the exhibition held by leather and finding 
dealers last week were encouraging, however, particularly from the 
standpoint of attendance. There were visitors from all over the 
country, and considerable business was transacted. 

Few sales, of account have occurred in offal. Buyers are talking a 
top of 40c. on double shoulders for welting. There are various prices 
on rough bellies, with some of these known to have been sold in New 
York at 18c., but some holders refuse to accept less than 20c. and 
there are certain tannages on which buyers admit having paid 
premiums of several cents over the latter price. Boston reports the 
offal market featureless. 

Lessened trading is reported in Boston in upper leather. 
improvement has been chiefly in patent, with orders more numerous 
and larger. Kid leather shares in the demand that rules, particularly 
in the metropolitan district, where the right kind of satin mat 
finish is quickly salable at not too high a price. Business is some- 
what restricted by paucity of offerings. Colors are in a generally 
unsatisfactory position, especially the light shades. In Boston, how- 
ever, tans, greens and blues are receiving attention. Calf leather 
sales there have shown a tendency to slacken, although a sizable 
order occasionally goes through on both men’s and women’s weights 
in black. In New York, manufacturers of women’s high-grade turn 
shoes almost totally neglect calf, but there is a slight improvement in 
the call from pocketbook manufacturers. 

Boston reports more activity in many shoe factories, with a few 
plants along the South Shore of Massachusetts also doing better. 
As to leathers employed, there is not much change, except that patent 
has shown a revival. In the metropolitan district, conditions are 
far from satisfactory, and advices from St. Louis and other Western 
sections are of a similar tenor. There are reports that some big 
shoe manufacturers in New York State have been operating part time. 


Late 





Business has been very quiet in floor covering markets, due largely 
to inactivity in building and a substantial contraction in purchasing 
desire throughout the country. 

Although cotton touched 14c. a pound for spots, gray cloth prices 
dropped so steadily that manufacturers were reported as being 
unable to figure a profit on sales based upon current costs of pro- 
duction, 
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DRY GOODS REMAIN UNSETTLED 


Conditions Uncertain, but More Activity in 
Unfinished Cotton Cloth Division 


ALTHOUGH some divisions of primary dry goods markets 

show signs- of improvement, unsettlement continues 
in wool goods and some other lines, traceable, in part, to in- 
stability in raw materials. The London wool sales proved 
disappointing on the opening days, as prices declined to new 
low levels. That was partially offset by the resumption of 
activity in unfinished cotton cloths, a result, in some measure, 
of the firmer speculative cotton markets. Gains made in 
raw silk through government aid to reelers in Japan were 
not maintained, although there was a better demand for 
Summer lines of silk merchandise. 

Prices for rayon yarns are irregular and smaller factors 
are feeling the effects of sharp competition for business by 
the larger producers, who have been improving their prod- 
ucts steadily and who are making a hard drive for orders. 
In burlaps, where importers and bag manufacturers have 
been endeavoring to stabilize an overstocked market here 
with prices asked for shipment goods from Calcutta, large 
February shipments to this continent from Calcutta threw 
another burden on the trade. 

Despite many handicaps, a feeling prevails among mer- 
chants that the markets are passing through their worst 
period, and they look for sustained improvement from this 
time forward. Production is being regulated more closely 
to demand, and buyers who have been operating from hand- 
to-mouth are in need of considerably more merchandise for 
normal Spring business. 

Figures of international trade show declines for January 
in some dry goods lines, although the contraction is not as 
great as the cutailment of output in some of the leading 
textile divisions in the domestic field. 





Many Cotton Goods Revisions 


RINTS .and percales were reduced sharply in 

corporation printers at the end of last week, and the new quota- 
tions were fixed for deliveries carrying through July. Susiness was 
stimulated by the price change, but, as it occurred when many goods 
were undelivered, rebates to the new levels were necessary. Towels 
were revised an average of 10 per cent. from the recent top prices. 
Trading at reduced prices in several lines has gone on without formal 
announcement, and buyers are gradually gaining more confidence. 
In gray goods, business was fairly active on print cloths and sheet- 
ings, and slightly higher prices were paid. 

In wool goods, the opening of London wool auctions on a lower 
price level than the trade anticipated led to uncertainty in prices 
already named on goods for the Fall season of 1930. Competition is 
being pushed hard by some factors in the markets for men’s wear: 
although some agents have guaranteed their prices for the new 
season, buyers have not been placing a normal volume of initial 
business. 

In the hosiery trade, a most unsettled condition prevails in silk 
goods, due to sales pressure at the medium and low-priced branches 
of the business and an overproduction of some lines. Underwear is 
being bought very moderately from knitters, and outerwear knit 
goods have been quieter. 

In silks, the uncertainties of the raw material markets have not 
been relieved by the government assistance given to Japanese reelers 
on about 50,000 warehoused bales in Japan. More business was done 
during the week in chiffons, printed silks and some of the light- 
weight velvets, but demand is not large enough to take care of the 
output. 


price by leading 





Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to March 14, according to statistics compiled 
by The Financial Chronicle, 13,117,800 bales of cotton came into 
sight, against 13,593,588 bales last year. Takings by Northern spin- 
ners for the crop year to March 14 were 904,156 bales, compared with 
959,494 bales last year. Last week’s exports to Great Britain and 
the Continent were 76,376 bales, against 133,549 bales last year. 
From the opening of the crop season on August 1 to March 14, such 
exports were 5,501,949 bales, against 6,401,162 bales during the cor- 
responding period of last year. 





Users of silk and wool are reflecting upon the uncertainties of 
future supplies, and the present disposition is to move slowly in 
accummulating at current low prices. 
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COTTON PRICES RALLY FURTHER 


Additional Recovery of $3 Per Bale on Nearer 
Options as Buying Gains 


N common with other important agricultural products, 

cotton recovered sharply in price this week. The move. 
ment was an extension of last week’s rally, and the char. 
acter of the trading has changed decisively during the last 
fortnight. It had been contended that improvement was 
due on technical grounds, if for no other reason, and there 
have been contributing factors to the betterment. Such 
bullish phases as have existed have been stressed since the 
market began its upturn, following a protracted and severe 
decline, and the buying force has represented both repur- 
chases by previous short gellers and operations for a tum 
on the long side. After last week’s net gains of $2.50 to $3 
per bale, the option list went up another $3 this week, on 
the nearer deliveries, and the more distant positions ad. 
vanced half as much. Accompanying the rise in futures, the 
local spot quotation recovered to 15%c.; last week, it was 
down to 14c. Among the influences which made for higher 
prices this week were included better Liverpool cables and 
a ginning report by the Census Bureau which was bullishly 
interpreted. The final returns for the season placed the 
amount at 14,544,584 running bales, which means, in bales 
of 500 pounds gross, 14,821,999. That total is approxi- 
mately 100,000 bales below the crop estimate made by the 
government last December. Another stimulating force was 
the development of good trade buying, while advices on dry 
goods business, although reflecting various unsatisfactory 
conditions, were considered rather more encouraging. It is 
felt in that quarter that the point of extreme depression 
has been passed, and that the subsequent trend will be in 
the direction of betterment. 


Daily closing quotations (cents per pound) 
futures in the New York market follow: 


Mon. 


of cotton 


Wed. Thurs. Fri 
1b 
15.56 


Tues. 


° 15.55 
15.% 15.62 
15.22 15.48 
15.42 15.65 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Mar. 14 Mar. 15 Mar. 17 Mar. 18 Mar. 19 Mar. 20 
New Orleans, cents...... 
New York, cents 
Savannah, cents......... 
Galveston, cents........ 
Memphis, 
Norfolk, 
Augusta, cents 
Houston, cents 
zittle Rock, cents...... 
St. i 





Domestic Cotton Consumption Less 


OTTON consumed by American mills during February was al- 

nounced by the Census Bureau as 495,204 bales of lint and 60,- 
925 of linters, compared with 577,235 and 62,393 in January and 
594,720 and 68,208 in February, last year. 

Cotton spindles active during February numbered 28,926,580, com- 
pared with 29,198,134 in January and 31,008,794 in February, last 
year. 

Exports for February totaled 402,074 bales of lint and 10,577 of 
linters, compared with 728,737 and 12,572 in January and 613,394 
and 16,127 in February, last year. 

Consumption of foreign and domestic cotton by American mills, 
exclusive of linters, compares as follows, in bales: 


1930 1929 
495,204 594,720 572,875 589,413 
577,235 668,286 586,142 608,242 


1928 1927 1926 
533,301 543,589 602,986 
611,173 626,742 
616,238 
492,307 
526,340 
439,821 
510,399 
577,384 
524,765 
581,325 


1928 1927 
February 
January 


1929 
453,892 
544,150 
640,798 
545,649 
558,113 


632,808 


Cotton exports in February compare as follows, in running bales: 


1930 1929 1928 1927 
402,074 613,394 626,148 1,010,507 


February OY 
728,737 788,595 728,935 1,115,792 


January 
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COLD WAVE SUPPORTS WHEAT 


Forecasts of Severe Weather in Grain Belt 
Advance Prices—-Foreign Demand Heavier 


pan prices worked steadily higher in Chicago during 
J the week, gaining impetus in the later trading on weather 
forecasts of a severe cold spell in the wheat belt. Wheat 
began the week with a gain of %4c. to 1%c., repeating the 
increase the next day, and following it with a fractional 
rise Wednesday. As the drop in temperatures appeared 
Thursday, the advances reached a maximum of 2c. for the 
March and September deliveries. The strength was helped 
along by labor troubles in Argentina, which cut shipments. 
Some sales of Canadian wheat to English milling interests, 
and a belief that Europe would be more actively in the 
market from now on, raised prices to more than a cent for 
the various deliveries. 

The buying of cash corn was active, and receipts were 
light. Oats showed more strength than in several weeks, 
with free commission house buying, and an absence of specu- 
lative pressure. At times, rye behaved sensationally, the 
gains exceeding those of the leading cereal. Short covering 
inthe Wednesday trading brought advances of 2%c. to 3%e. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 153,561,000, off 2,168,000; corn, 
24,745,000, up 525,000; oats, 19,573,000, off 876,000; rye, 
14,109,000, up 2,000; and barley, 8,151,000, off 227,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 
Fri. 
1.07% 


Wed. 
1.045% 
1.065% 1.07% 1.07% 1.08% 1.095% 1.10% 
1.0444 1.05% 1.055% 1.06% 1.08% 1.09% 


Daily closing quotations of corn options in the Chicago 


market follow: . 
Fri. 
81% 


Thurs. 
1.065% 


Tues. 
1.04 


Mon. 
1.03% 


Sat. 
1.02% 


Wed. Thurs. 
82% 


eer 81% 

81% 82% 835% 84 85 % 8414 

81% 83% 84% 85% 86% 8614 

Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. 


17% 78Y 


Sat. Mon. Tues. Wed. Thurs. Fri. 
41% 42 42 i 43 
41% 42% 43% 43% 43% 43% 
41% 42% 42% 43% 43% 43% 
Daily closing quotations of rye options in the Chicago 
market follow: 
Thurs. Fri. 
61 62% 65 65% 66 
¢ 60% 63 65% 66% 66% 
62% 638% 66% 69% 71% 71% 
The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: Four, 
Atlantic 
Exports 
11,000 
20,000 
18,000 
42,000 
tea fei 533,000 
10,000 393,000 
101,000 3,277,000 
207,000 4,665,000 


Sat. Mon. Tues. Wed. 


-——-—-Wheat-——_,, 
Western Atlantic 
Receipts Exports 

620,000 37,000 

468,000 8,000 

685,000 189,000 

621,000 184,000 

494,000 

564,000 


453,000 
3,341,000 982,000 
1,155,000 


5,921,000 


————— Corn———_,, 

Western Atlantic 

Receints Exports 
600,000 wae 
584,000 











Crude Oil Output Rises 


AILY average gross crude oil production in the United States for 
the week ended on March 15 was 2,583,200 barrels, compared 
With 2,535,350 barrels for the preceding week, an increase of 47,850 


barrels, according to the American Petroleum Institute. Daily aver- 
age production east of California was 1,931,600 barrels, compared 
With 1,873,950 barrels, an increase of 57,650 barrels. 

Imports of crude and refined oils at the principal United States 
Dorts for the week ended on March 15 totaled 1,988,000 barrels, a 
daily average of 284,000 barrels, compared with 1,836,000 barrels, 
adaily average of 262,286 barrels for the week ended March 8 and 
el average of 295,464 barrels for the four weeks ended March 
5, 1930, 

Receipts of California oil, crude and refined, at Atlantic and Gulf 
Coast ports for the week ended on March 15 totaled 565,000 barrels, 
adaily average of 80,714 barrels, compared with 322,000 barrels, a 
daily average of 46,000 barrels for the week ended March 8 and a 
daily average of 45,500 barrels for the four weeks ended March 15. 

Pipe line and tank farm gross domestic crude oil stocks east of 
the Rocky Mountains increased 1,019,000 barrels in the month of 
February. 
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STOCKS ACTIVE AND STRONGER 


Market Responds to Further Easing in Money 
Rates—Bonds also Higher 


MONETARY developments were the dominent influence in 

the stock market in recent sessions, the increasing in- 
dications of pronounced relaxation in money being followed 
by heavier trading and sharp upturns in prices of favorite 
trading issues. Money continued to ease all week, both here 
and in foreign centers, partly as a consequence of banking 
policy and partly because of the small demand for accom- 
modation in the current period of business readjustment. 
With the return on loanable funds extremely small, more 
attention was paid to investment opportunities and specu- 
lative possibilities. Buying was pronounced in some stocks, 
and the movement gradually spread until fairly substantial 
gains were recorded in almost all sections of the market. 
Transactions increased, and an average of almost 4,000,000 
shares for all full sessions was maintained. The level of 
prices, moreover, was the highest since the drastic break of 
last Autumn. There were some favorable developments in 
other markets, but relatively little attention was paid to 
these. Some aid was given, however, by the apparent halt- 
ing of the commodity price decline, notably in grain and 
cotton. 

Among the monetary developments of the week, reductions 
in open market rates in New York and further declines in 
rediscount rates in European centers vied in importance. 
Call money on the New York Stock Exchange dropped to 2 
per cent., while in the outside market money was freely 
loaned at 1% per cent. Time money rates, bankers’ bills and 
commercial paper rates all dropped in proportion. The 
Bank of England announced on Thursday a further reduc- 
tion in its rediscount rate from 4 to 3% per cent., the latter 
figure representing the lowest charge by that institution 
since 1923. Other central banks also cut their figures. 

The combined influences gave a stimulus to speculation 
in securities. United States Steel common assumed its cus- 
tomary leadership early in the week, and the buying soon 
spread to other well-known industrials, such as General 
Motors, Eastman Kodak, Allied Chemical, Ingersoll-Rand, 
American Can, National Biscuit and Youngstown Sheet & 
Tube. Strength also was registered in numerous utilities, 
and in such standard rails as Atchison and New York 
Central. 

Bond prices were stimulated, relatively speaking, to an 
even greater degree than were stocks by the great easing of 
money charges. Bonds moved forward in a movement which 
carried both prices and trading to new heights since the 
stock market break of last Autumn. With the return on 
money low, large sums were diverted to the standard interest- 
payers. Trading was well in excess of $20,000,000 in several 
sessions, compared with the normal trading of $10,000,000 
to $12,000,000. Encouraged by the trend, bankers brought 
out new issues as fast as they could be prepared, and second- 
grade bonds were absorbed at times almost as quickly as 
the first-line issues. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Wed. Thurs. Fri. 


114.50 110.49 110.66 112.61 112.98 $113.14 
Industrial 196.47 195.66 196.04 196.65 197.39 197.65 198.21 
Gas & Traction. 168.45 164.00 165.30 166.05 168.75 169.95 170.00 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending 
Mar. 21, 1930 
Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 


Tues. 


Railroad 112.04 





7—Stocks——-Shares—, 
This Week Last Year 
2,718,260 
5,021,120 


R a 

¢ Bonds: —~ 
This Week Last Year 
$9,903,000 $4,617,000 
14,354,000 7,892,000 
19,024,000 9,276,000 
23,190,000 9,505,000 
29,372,000 10,207,000 
Ceeueaed 9,487,000 


$50,984,000 





26,664,750 Dicwnecues 
{Corrected to 1.15 P.M. 





Southern cotton manufacturers are said to be agreeing very gen- 
erally to a recommendation of their members represented in the 
Cotton Textile Institute favoring the fixing of night operations on 
the basis of 50 hours weekly, and day operations of 55 hours per 
week. In many instances, mills were averaging from 120 to 130 
hours per week. 
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RECORD OF BUILDING PERMITS 


The detailed record of the value of building permits issued 
during February follows: 


ee 29 
2 000 | 


1930 1929 
$898,600 $797,400 
77,900 110,700 
5,400,600 
3,417,800 
oot, 00 
469,200 


1930 
$846,000 
212,000 
220,800 6,778,400 | 
35,100 29,400 | Cincinnati.. 
14,700 24,600 | Cleveland . 
| Col’bus, O. 
172,200 8,500 | Davenport.. 79,000 
40,900 39,300 | Dayton : 154,200 
292,400 162,600 | Des Moines 46,200 
| Detroit 3,170,500 
210,600 | Duluth 67,700 
327,600 | E. St. Louis 160,800 
208,600 | Ft. Wayne 108, L00 135,400 
} Gr, Rapids 206,500 419,900 
$10,249,900 | Indianapolis yz 887,900 
|} Milwaukee. 4, 1,977,300 
i Minneapolis o44, "100 1,142,500 
$450,200 Peoria ¢217/500 
173,300 | Racine ... 196,400 
34,300 | st. Paul.. 145,900 
451,900 | Saginaw 310,400 
F pore) ; Sioux City 125,400 
2,066,200 | so. Bend. 173,100 
414,800 | Springfield, 
404,100 | oi. .... 582,700 
Newark 1,933,400 | Superior .. ,100 
Paterson. 224,000 | Terre Haute 7,300 
Philadelphia : 4,281,500 | Toledo ... 181,600 
Pittsburgh. 3% een yr Youngstown 98,400 
Reading .. 296,200 | 
Rochester ‘ 5 541,900 | 
Nehenectady $5,000 93,000 | 
Scranton .. 17,700 +900 February 1929 
Syracuse 286,500 279,300 | Butte .... 52, ¢ $400 
Trenton 193,000 181,500 | Denver ... ‘ 500,500 
Troy ..ce- 281,900 20,700 | Kan. City, 
W’-Barre 209,100 338,600 Kan. . 
1, SEENON Lincoln 
Omaha 
Pueblo ... 
Salt Lake. 
Topeka ... 
Wichita 


February: 
a 
Canton 
Chicago 


February: 
Boston 
Bridgeport.. 
Hartford 
Lawrence . 
Lowell .. 
Manchester, 

.. H 


298/700 
82,400 
4,400,700 
53,000 
130,600 


N. Bedford 
N. Haven. 
Springtield, 
Mass. 
Providence. 
Worcester.. 


71,500 
487,700 
139,900 





$2,533,200 


1930 
$158,500 
63,000 
7 701, 100 


N, England 
February: 1929 
Albany 
Allentown.. 
Binghamton 
Buttalo 
Camden 
Erie . 
Harrisburg. 
Jersey City 


Cent. West. $23,867,100 


44,000 


Mid. Atlan., $8,258,800 $18,826,300 
1929 
$850,100 
113,200 
2,353,800 
396,700 
661,000 


1930 
$694,700 
59,000 
2,782,100 
136,400 
315,200 


February: 
Atlanta 
Augusta .. 
Baitimore . 
Beaumont . 
Birmingham 
Charleston, : | 

s. ¢ 7198,500 Pisses es 
Charle ston, 

A 


Western $1, $49, 700 
1929 
$8,629,600 
691,500 
935,400 
pg a 


February: 
Los Angeles 
Oakland 
Portland 

78,300 | Sacramento 
209,500 | San Fran.. 
ogee Seattle 

| Spokane 

} Tacoma 
417 ;000 


72,800 136,200 
Columbia, 

B ©.. 
Covington . 
Dallas 
El Paso.. 
Ft. Worth. 
Jacksonville 
hansas City, ms 

Mo. ... 1,187,600 1,185,600 | 
Knoxville . 214,300 370,300 | 
Little Rock ae <5 300 50,100 | N. 
Macon ... , 31,800 
Memphis . 608,100 
Miami ; io. 1 CE 
Mobile ... 8,$ 45,100 
Montgomery 56,5 118,000 
Muskogee . 20,! 5,400 | 
Nashville . 386.3 770,800 | 
N. Orleans ‘ 2,193,300 
Norfolk .. 54,7 98,100 
Oklahoma . 904 o ne He 
Richmond . P 271,600 
St. Joseph 30, eou 1900 
St. Louis. . 646, 600 2 100, 700 | 
S. Antonio 1,182, ,000 
Tampa ... 8: 500 | 
Washington 4,076,500 } 
Wheeling . 
Wichita Falls 
Wilmington, 

Del. .. < 700 February: 30 1929 
Wi Imington, Total U. 8. $82,567,700 $194,790,000 

ee: 22,500 3 —~ 
{Figures not available 
tNot included in total 


119. 100 
997,100 
2,274,700 
1: 30,600 
390,700 


412 2,300 

27,700 
589,000 
316,700 
759,700 
212,400 


te 5/500 


Pacific 5116, 5400 $15,642,800 
1929 


February: 
$10,2 2 ooo) 900 


England §: 200 
Mid. Atlan. 58,800 
Southern >, 4 48,100 

| Cent. West. ) 
Western 2 i 
Pacific ... 9,776, 


26, dG: 400 
1,849,700 
15,642,800 
Total 32,359,000 $92,367,500 
New 
February: 1930 
Manhattan. $10,956,700 
Bronx .... 2,93 

Brooklyn 
Queens é» 
Richmond . 


York City 


736. 800 


13,500 | Total 





South - $15,448,100 





SURVEY OF AUTOMOBILE TRADE 


(Continued from page 10) 


changes are anticipated. The used-car situation is far from 
satisfactory, and prices have been materially reduced to dis- 
pose of this accumulated stock. Collections are fairly satis- 
factory and repossessions are not unusually large. The out- 
look is rather uncertain. 

Truck dealers report volume generally below that of a 
year ago. The used-truck situation is in fairly satisfactory 
condition, and no material price changes have taken place. 
Tire sales generally are up to last year’s. Prices of high- 
grade tires have been slightly reduced during the last few 
months, but other grades remain unchanged. Accessory 
and parts dealers report business about normal, although 
most accessory dealers have added radios and kindred lines. 
The outlook in this branch is favorable. 


DALLAS.—To March 1, there had been registered in 
Dallas County 1,808 new passenger cars and 296 new trucks. 
‘To the same date in 1929, there was registered 2,179 new 
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passenger cars and 303 trucks. The small decline in gales 
of both cars and trucks for the first two months of this year, 
as compared with the record of the corresponding period last 
year is attributed largely to the unusually bad weather pre. 
vailing during most of the month of January. 

New car sales in Dallas County during 1929 broke aj 
records, amounting to 16,884 units, or a gain of 26 per cent, 
over those of 1928, and a gain of nearly 60 per cent. over the 
figures of 1927. The used-car situation became acute, hoy. 
ever, about last August, and it is evident that too many used 
cars have been placed on the local market. This situation 
is being relieved steadily now, through the introduction by 
practically all authorized dealers, of strict mere handising 
methods and less liberal “trade-in” prices. 

The average retail price of passenger cars has decreased 
steadily during the past three years. One or two small cuts 
have been made lately, but no further changes are antic. 
pated. The demand for all accessories is steady, and the 
volume is normal for this season of the year. On the whole, 
a healthy condition prevails in the market, although the 
experience of dealers during the past year has shown clearly 
that they have merchandising problems to contend with, in 
order to maintain a proper balance in the business. 

CHICAGO.—While sales of automobiles for January and 
February showed an increase over those of the two previous 
months, they fell materially behind, in comparison with 
those for the some months of 1929. The loss was most notice. 
able in the higher-priced cars, the monetary loss being 
greater than the loss in number of cars sold. In this con. 
nection, new car registrations for this State in January 
were within 13 of those of January, 1929. Stocks of both 
new and used cars in the hands of dealers are heavier than 
they were a year ago. The quality of used cars is better, 
and purchasers of this class of cars are receiving better 


values. 


Percentage of instalment buying is higher, and there also 
is a noticeable upward curve on the repossession chart. Ex- 
hibitions held early in the year were well attended, and while 
immediate buying was only fair, dealers were encouraged as 
to prospects for sales later in the Spring. Jobbers of acces- 
sories continue to lament decreasing domestic sales, owing to 
fuller equipment by manufacturers, though they report a 
good export business in this class of merchandise. 

MILWAUKEE.—The trend of business for the first two 
months of the year has been upward, but has not, as yet, 
attained the normal volume of operating schedules of a year 
ago. The indications are more favorable, and orders are on 
the increase. The improvement is modest but steady, and 
manufacturers look for a normal year. 

Truck manufacturers are in a more favorable position, 
with business and shipments in excess of those of a year ago. 
The principal demand seems to be from the large cities and 
industrial centers of the East, with the Pacific Coast second. 
Manufacturers of automobile parts are operating about on 
the same basis as the car manufacturers. Operations are 
not up to those of a year ago, but the output is being mod- 
erately and steadily increased. 

With reference to the sale of new cars, the State license 
records show the gratifying fact that January and February 
indicate an increase in sales over those for the same months 
a year ago. An unusual number of used cars have been 
moved, as the result of strenuous efforts of local dealers. 

TOLEDO.—While automobile production and sales have 
shown a little increase since the first of the year, they still 
are below normal. In some cases, the totals are running 
about 25 per cent. of the record for the comparative period 
of 1929. Even under such circumstances, however, col- 
ditions are much better than they were during the last few 
months of 1929. 

In January, production here amounted to 8,854 cars, 4s 
against 35,927 for January, 1929. In February, output was 
8,280 cars, against 34,263 for February, 1929. Thus far in 
March, there has been an increase of 33% per cent. over the 
production of February. Orders for March indicate better 
buying so that sales for the current month probably will ru 
in the neighborhood of 12,000 cars. 

The sales of trucks have been more nearly normal than 
those of passenger cars, and the export business on trucks 
also has shown an increase. Manufacturers generally havé 
been well financed, but in this respect the dealers have no 
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been in such a favorable position. The used-car situation 
continues to be one of the great problems, and there is a 
surplus of these secondhand machines, making both the 
market and prices weak. Automobile accessory dealers re- 
port sales on very close margins, Automobile tire prices are 
low, and there is much bargain selling. 


TWIN CITIES (Minneapolis-St. Paul).—Sales of passen- 
ger cars since the first of the year are reported below those 
for the corresponding period of 1929, and this condition also 
is reported in the automobile accessory lines. There is a 
large number of used cars on hand, that market being rather 
stagnant at present. Sales of commercial automobiles are 
about on a par with those of last year, and the output of 
used trucks has been of fair volume. Prices of automobiles, 
trucks and automobile accessories are somewhat below those 
of last year, but are steady at present. Dealers anticipate 
some improvement in sales during the Spring and Summer 
months. 


OMAHA.—The distribution of new cars in this territory 
has been disappointing, and most dealers are overloaded with 
stock. As a result of some increase in repossessions, stocks 
of used cars are much larger than they were a year ago. 
Tire sales are normal for this period of the year. Dealers 
do not expect any important changes in prices. Automobile 
accessory jobbers report business as fair. 

Branch houses of truck manufacturers are reporting a 
good volume of business. Sales of truck bodies have shown 
an increase, and this department of the automotive trade is 
enjoying a much more satisfactory business than it did in 
1929. Prospects for this particular department are quite 
bright. Collections are reported as slow. 


DENVER.—This is strictly a distributing center for auto- 
mobiles in Colorado and adjacent States. Sales of new pas- 
senger cars in this territory show a 17 per cent. decrease for 
January and an 11 per cent. drop for February, 1930, as 
compared with the figures for the same months of 1929. 
Sales of commercial cars for the same two months compare 
favorably with those for the same period of last year. Used- 
car stocks continue to increase in units, but show a decrease 
of approximately 10 per cent. in money value, in comparison 
with those of last year. 

Distributors of automobile accessories and tires report 
sales about 10 per cent. under those of last year. One local 
manufacturer of tires and accessories reports sales of tires 
on a par with those of last year, and an increase in the acces- 
sory line. The outlook for trade during the next few months 
is regarded as fair. Collections in these lines are fair to slow. 


THE NECESSITY OF 
CREDIT INSURANCE 
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LOS ANGELES.—Sales of automobiles in southern Cali- 
fornia are slightly below those for the corresponding period 
of 1929. For January, 1930, 8,813 sales were recorded, com- 
pared with 10,599 for January, 1929. Sales for February 
exceed those of January, 1930, by 1,500 cars. Total sales 
in southern California for 1929 were 152,710. The above 
figures are on new cars only. 

The used-car market is very quiet so far this year, with 
prices generally lower. About two-thirds of the new cars 
sold are of the lower-priced designs. The accessory business 
for January, 1930, was fully up to that of a year ago, but 
February and March to date show slight decreases. Credits 
are reported as not so satisfactory as they were last season. 


SEATTLE.—The volume of automobile sales for the year 
to and including March 8 totaled 4,252 vehicles, against 4,307 
to the same date of 1929. The volume of business for the 
first half of the year looks fairly favorable. The slowing- 
down of sales earlier has been caught up, to a large degree, 
but there is not, as yet, the strength in the market which 
would be regarded as satisfactory. High turn-in values and 
liberal terms were used to stimulate early buying, along with 
special inducements and public appeals on new models, but 
the trade was hesitant. Allied lines, closely following trends 
in the automobile field, have been similarly affected. 

The announcement by a manufacturer of a popular-priced 
car of a $2,000,000 plant on a $1,000,000 site for Seattle 
marks the general trend. The expectation of the automobile 
trade is that it will enjoy a good volume of business the last 
half of the year, and make up for any declines from 1929 
which might show themselves in the Summer months. The 
sale of trucks has been active and is expected to continue. 


PORTLAND.—Sales at the annual automobile show in this 
city were larger than expected, and exceeded those at the 
previous show. The demand was considered a fair index of 
the prospects for Spring trade, and was encouraging after the 
slow Winter season. Prices generally are cheaper than last 
year’s on low-priced cars, and higher on the more expensive 
makes. An aggressive used-car selling campaign is on, with 
a larger turnover in this line here than ever before, and 
prices are at a low level. Trade in tires and accessories is 
about normal. 





Imports of linens showed a substantial decline in January, and 
there was also a sharp decrease in imports of carpet wools at some of 
the principal ports. 

Producers of mercerized yarns are taking steps to stabilize their 


industry, and have organized an Institute to popularize these cotton 
products by a trade-marked name, 





Canadian Trade 


Review from branch offices of R. G. Dun & 
Co., located in the chief commercial and in- 
dustrial centers of the Dominion, while a fair 


gq Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


gq Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 
cost is moderate. 


losses. 


g You can't afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co, 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F, McFADDEN, President 





HILE favorable weather is stimulating 

an interest in Spring apparel, and such 
lines as millinery, hosiery and women’s foot- 
wear are coming into more active demand, 
general trade seems to be recovering rather 
slowly. Illusions regarding opportunity of 
repairing losses incurred through stock trans- 
actions are vanishing from the minds of 
merchants and traders, and a consequent con- 
centration on the work in hand seems to be 
benefiting all concerned. Wholesale trade is 
a little steadier, insofar as seasonable com- 
inodities are concerned, and retailers are 
eyincing a kindlier interest toward the travel- 
ing salesman, according to dispatches to Dun’s 





DIVIDEND NOTICE 





THE GENERAL TIRE & RUBBER COMPANY 


A quarterly dividend of 1% per cent. 
will be paid on the 6 per cent. Cumula- 
tive Preferred stock on March 31st to 
stockholders of record March 20th. The 
GENERAL TIRE & RUBBER COM- 
PANY, Akron, Ohio. 


turnover is reported in Easter novelties and 
other lines featured to meet seasonal require- 
ments. 


BARROW, WADE, GUTHRIE & CO, 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg. and Chanin Bldg. 
NEW YORK CITY 


Branches 

poseen Detroit 
icago Los Angeles 
—— Philadelphia 


Representatives 


Mexico City, Mexico 
Montreal and Toronto, Canada 
London, England 
Glasgow, Scotland 





St. Louis 
San Francisco 
Seattle 


Utica 








FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Ine. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 
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DETERMINING CREDIT RISKS 


is a business for experts 


HE business of making available accurate and reliable credit 
information is today one of the most important functions 
conducted for the benefit and assistance of traders the world over. 
Each business day sees thousands of dollars’ worth of merchandise 
shipped upon which no payment will ever be made, or upon which only 
a small fraction of the full amount will be collected. 


To neglect the simple precaution of having at your command the 
facilities of R. G. Dun & Co., is to court recurring cases of defaulted 
payments through lack of full information regarding your customer’s 
financial responsibility. ven though some of your customers have 
been trading with you many years, and their antecedents favorable, it 
would be prudent to get a credit report at regular intervals, for time 
and conditions change many businesses. 


The cost of having at your command the facilities of R. G. Dun & 
Co., is trifling compared with the service it renders daily. There is 
an office of R. G. Dun & Co. near you, write to it today for full infor- 


mation. 


R. G. DUN & CO. 


290 Broadway, New York City 


Branches in 256 cities 
throughout the world 














